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Tube bomb 
is defused 

A 20-lb bomb, was defused at Oxford Circus Under- 
ground station Last night at the height of London's 
rush hour. Around the samf time, several bomb blasts 
hit British targets in the centre of Dublin. There was 
immediate speculation that they were linked with the 
death of IRA hunger striker Frank Stagg. 

Mr. Jark Mnffa(_>9 kAnliln. T'hl* PmvMn.nl iu l ic 
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EXPORT-LED RECOVERY HOPE 

TjyfSu trade fails 

down to £59m. but nder 

‘killed’ 

bv ufixMu r/nurtvirc rAODKDnwnFilri ■ - _ J3L.B ■ ■ ■ .. - 


BY ANTHONY HARRIS 


Mr. Jack Moffat, “a booking 
clerk at Oxford Circus station, 
discovered the bomb, which 
was in a black executively Ip 
briefcase. The station was 
cleared after the bomb was 
spotted iu the new booking 
hall. 

A search was made iu case 
a second bomb had been 
planted. Trains were still 
running, but not slopping at 
Oxford Circus, one or London's 
busies! stations handling 
nearly Im. passengers a week. 

. The bomb, which contained 
a timing device, was defused 
by a Scotland Yard bomb ex- 
pert. Newspaper seller Edward 
Ives, with a pitch close to one 
of the station’s entrances, said 
there was no panic when the 
evacuation took place. 

The biggest explosion in 
Dublin was at the She! bon me 
Hotel, owned by Trust Houses 
Forte. It bad been evacuated, 
following a warning. 

Fire bomhs hit two Wool- 
wich stores, a department store 
and a furnishing shop owned 
by British companies. A news- 
jig?nls and another department 
store were also hit. 


GENERAL 

Rival cod 
war dash 
claims 


Iceland has claimed that the 
British frigate Diomede made 
four separate attempts to ram 
Ihc Baldur, an Icelandic patrol 
boaL But the British Navy 
insists that the Diomede and the 
Buldur collided because the 
Icelandic vessel cut across the 
frigate's hows. 

Neither ship is thought to have 
been badly damaged in the colli- 
sion. which apparently followed 
dose manoeuvring. Meanwhile. 
Nato Secretary-General Joseph 
Luns told the Alliance Council 
about his efforts _ to end the 
“ cod war " and said he had no 
plans to visit Iceland for the time 
being. 

Foreign Office Minister of 
State Mr. Roy Hattcrsley told 
the Commons that negotiations 
with Norway for British fishing 
rights m .Norwegian waters were 
under way in the EEC. 

Victims’ Charter 

The all-p.'rry backbenchers’ Bill 
t r < T.akc it joss difficult for rape 
victims; to bring charges in a 
' flirt of iaw was given an un- 
■toseri second reading in the 
pmons. The Bill would give 
jetim anonymity in court pro- 
,-dings and restrict cross- 
c:-: am illation about her previous 
sexual history. 


The Provisional IKA is 
helifved to have mounted the 
synchronised military-style 
bom Ping attack as part of its i 
campaign following Slagg's ' 
death, writes Giles Merrill in 
Dublfn. It is being suggested 
that 'the raid was a retaliation 
for the Dublin Government’s 
allege^ failure lo urge Britain 
lo transfer Stagg lo a Northern 
Ireland prison. 

Another utatjie is thought 
to be the ProvNional'* deter- 
mination lo rcieaw the Irish 
authorities' decision banning 
an IRA “military Yuneral" for 
Slags when he is nuried „B n ?U 
week in bis native' fo. ; 

The spate of bombl/^ 
clearly opt intended t '"Mtt 
casual Lies and then .. ee .ro*Ji 
little likelihood that t ■' "ftef i 
carried cu* k by 31 ,i ’ : --»®t 
extremists from' Ulster*- 

In Belfast, police / recoV c< v* 
105 Incidents In the 24. hears 
after Stagg’s death, Nut though - 
gangs or youths continued lo 
stone the security /fines and 
burn hijacked vehicle*, yester- 
day's violence was not as 
widespread. 


Fricfay the 13 th 

Tjuafin dustman Douglas Deal 
wa-. missing an empty sack 
tnreu^a a letter-box when a 
uo!ii»?h retriever grabbed his 
hand and yanked him through 
:he glass door. The dog then 
pounced on Mr. Deal, licking his 
fa?c in friendship. Mr. Deal was 
Treated ia hospital for a cut 
finger. 

The Savoy nipped 

Hue Savoy Hotel's American Bar 
cc-iicenses were each fined £100, 
with £50 costs, al Bow Street for 
serving short-measure whisky 
last August. 

People and places 

Finland’s policemen went on 
strike, and the Government 
aripL'jled to the public lo stay 
hnmv al night to prevent burg- 
laries. 

Painting bv Lord Leighton, the 
V: dorian s>tist. which sold t».r 
is:«» rtr vjjnrj in 1933. fetched 
£9.000 at Christie's. Page 10 


BUSINESS' 

Equities 
and gilts 
advance 

€► GILTS showed optimism hmb 
before mid after the V :'uar\* 
trade lisarua. The Governmeiu 
Securities - Index rose 0.75 to 
63.47. EQUITIES improved 
slightly. The FT 30-Share Index 
closed 5.5 higher at 405.5. but 
registered a 2.2 fall on the week 

• STERLING lost 10 points to 
52.0250; its weighted fall was 
unchanged at 30.5 per cent, 
after equalling its record low 
of 30.6 per cent, in early deaL 
ings. Dollar's fall narrowed to 
2.7R (2.96) per cent. 

• GOLD shed 50 cents to 5131. 

• WALL STREET was 7.93 
down at 958.83 near the dose. 

• TREASURY bill rate at yester- 
day's lender was 8.S544 ( 8.7691) 
per cent .Minimum lending rale 
remained at 9j per cent 

Mortgage rate 
for review soon 

• BUILDING SOCIETIES, after 
a successful January, are, toj 
review their interest raLes' on 
April 9, three- days . after the 
Budget Page 13 

• MINERS' OVERTIME bon has 
the support of the Yorkshire. 
South Wales and Derbyshire 
areas, but moderates from Dur- 
ham, Notrhumberland and the 
Power Group want a special' 
union executive meeting lo 
reconsider the decision. Back 
Page 

• COAL price increase* averag- 
ing 11 per cent, for the domestic 
market and 15 per cent, for 
industry have been announced 
by the National Coal Board. 
Page 12 

• U.K. SUGAR refining capacity 
could be cut by 35 per cent., with 
the loss or about 1.500 jobs, 
under plans put forward by Tate 
and Lyle and Manbre and Carton. 

• GLASGOW HERALD and 
Evening Times newspapers are 
to be modernised at a cost of 
about £7m. They enuld take over 
lhe Scottish Daily News site. 
Page 11 

• SHARE PRICE of Commercial 
Union Assurance slipped 6p on 

fears that U.K. underwriting 

looses last year could tolal ZRflm. 
Back Page 


MR. DENIS HEALEY, Chancellor of the Exchequer, spelt oat ip public for 
the first time ' his offer to make good in tax reductions what trade union 
members might otherwise lose through a new round of wage restraint, and 
said that his aim was a rate of Inflation as low as in the early iSNHte.!. - 

Mr. Len Murray, general secre- understanding and acceptance of Murray (who Bad. missed- the 
tarv of the Tl'C. expressed the the nation's needs. Chancellor s speech), 

movement's solid support f<-;* “As they approach this prob- Mr. Murray, who started on a 
further restraint, but offered l-.'iii ottaia this year. I would like conciliatory note, said that the 
some lough new proposals fur them lo realise that there is no TUC favoured^ a ‘-further sharp 
ectmoinic pnliev — notahlv. he reason why I should not enm- reduction in the rate of inflation, 
called for official economic pr.-s- pensate people in tax reliefs for and added “m aQ"my contacts 
sure on large companies tn sign vvhal they lose in take-home pay with the movement. -with a few 
piunn'iig agreements, and quicker bv accepting a lower limit. The tiny and unrepresentative excep- 
aclrtm on dumping. average working man or woman tions. 1 have found solid support 

; ,, , . . .. v.-f.-M Id then be no worse off. hut for the idea that. we ‘must have 

-.f’Hf- Mj E ay :i 50 s ' ilri the country as a whole would ho a further phase of restraint to 

.iUC would not accept without far beJtsr off - follow the £6 policy." 

reserve the argument- that cnni- Mr HeaSe> s offt . r . while it is However, “ speaking Tor the 
panj s must be allowed to - retain conimilment. is a clear hint TUC.” he countered with a list 
higher profits to support invest- ™ S»* bSSS* intentions for of policy proposals from the 
menr - April 6. While it is clear that union side. " . 

The Chancellor, whose idea u ie tuc cannot commit itself Warning that the cushioning 

that tax concessions might appro- on details of the next stage of high unemployment by_ 
prlately be used to sweeten wage 0 r pay policy bv then — any policy redundancy pay and wage-related 
restraint have heen widely dis- w ju j n aa * y * C3?e have’ to b*e benefits woti{4-.wear thin as time 
cused during the last week. ra uQ e d bv Congress in Septem- passed, he Said that what the 
spelt out his offer for the first her— he clearlv hopes that the unions most wanted to ^ee was- 
time in a public speech. TL - C will be able tn throw its “ a definition-of the prospective 

“If we want to get back to weight behind a low inflation rale of S™w^4he shapeof the 
(he low levels of inflation we target— at worst in the 5 per S}CI e ' • ,n 

had in the '50s and early '60s we cent, to 7 per cent, range — in TUC vi e*v there .would : have to 
shall have to get pay increases National Economic Development be a period of -we^ rapid growTh 
down to those levels too." said Council meetings ahead of the 

the Chancellor. Budget, so that he can then unempl^' mentis- to be reduced. 

" What we in Government most justify the appropriate reliefs. T,irain- nnlirv 

want is what we got last year— The Chancellor later returned . H 
a policy worked out by the trade to the all-day conference of the t L h ® l i es ' th ,. ' 
union movement for the trade Labour Economic. Finance and thdt / ons ' preM - n ^ 

union movement wilh a full Taxation Association to hear Mr. Continued oil Back Page 

Cost of living rises 1.3% 


BY WILLIAM KEEGAN, ECONOMIC? CORRESPONDENT: 

'A DRAMATIC improvement - in . Individual components of tbe 
the UJv's overseas trade picture trade figures are. consistent with 
is leading: even tbe more this- view about the . destocking 

cautious economists in White- process: . 'A 

hall to" suggest that the U.K. ^imports of basic materials have 

actual/ risen . by,7i:per cent. <in “ 
of an export-led recovery. . yoimngj. i n t h e latest three S 
A 1J per cenL rise in exports months, with • lead ^categories S 
between December and Janrfary ■‘such as chemicals up 17 per. cent. 

— to £1.78bn. — was accom- . L.. S 

paaied by no change iri the' h 

import figures — at^ ^n.96bn.— .*** =° f £»}■ b 
and after allowance for earn- cett ^ m - 

ings on services and profits from '• ct 

overseas investment, fso called : machmers, cars and. .transport. TJ 
u invisibles’’V the balance of pay- equipment.. G 

ments deficit an current account If there Is anything potentially ui 
fell another £30m. to £59m. misleading in the . general R 
The more reliable three improvement in the trade figures, tt 
monthly comparison shows: that it is. probably .what, looks like- a ci 
between August-October and -freakish 8} per cent, drop in 
N o vembe r-J a n uary the current imports - of food and , drink in a 
deficit came down from an November^January, and a decline 

r ® t ?.S £ ,2 r ' Un ? ^ 1, ® b f L l0 - *“■' the ..voluitie of . oil- imports -u 
£I-.5bn r w.th the -volume of ex- after the bulge ^Wh idi -anticipated m 
ports rising 5 per cetiL- between the October price increases.' n, 
the two periods, imports virtually ■ 

flat, and the terms of trade (the - - 1 /' 113 

ratio of export prices io import UU UOlc?) - ' . '®J 

prides) deteriorating by 1. per -. „ ^ . *■ 

cen t. - - On the -other hand, these recent G 

Much of the iojrovemenFis.df.\®ohths'- saw -the'' worst’. effect '-'o'f .- 
course due to. 'the ^domestic '-recent - oil -price-, increase 
recession. hut the buoyancy bf. cotelns -tbrongh—tbe ■ average ; 
exports is nonetheless highly value of. crude oil per ton went - 
encouraging. up:irom £365 to £413. fncludii^g- h, 

The volome of most export some devaluation effect— and this jj< 
commodity ^oups has risen .is a factor which ii not expected 
sharply in recent months, and to- recur./or the time being.- .- i C 
the recovery has been spread . When. industry, begins restock- d< 
across most of the U.K/s key ing in earnest the .import pietu re M 
overseas- markets — particularly wiil^ change very rapidly. - - G 
the EEC and N. America, where" . .ijie "timing of this is crucial •; 
the value of shipments .has ^ th e , path nf- the trade figures, 

three mmJfh« Per at^preseht the evidence sug-. 

in the last three months. geris that restoddhg — on ' un- $ 

'JESS S ed economi^poUcie^-will J 
a- **® * rel’ativdy^ 'gUftr process. - - p 

world recession, and the U.TC is.. Untu recently at. least, the B 

se neral Msuinptlon'. has been n 
Front both because of the amount ^^^0 current deficit this year 
OF spare capacity/in industry and wonld vj in the ' £Uhn: c 

the competitiveness of C 


BY MICHAEL BLANDEN 

THE COST of living rose by l Si 
per cent. Itfft month, mainly as 
a result of higher prices for 
potatoes and other foods affected 
by normal seasonal shortages. 

However. ih«a underlying rate 
of inflation has marc than halved 
in I'ne past six months. Govern- 
ment economists still believe 
that the retail prices figures are 
on target in relation to the 
nlficial aim of bringing inflation 
down to single figure rates by 
the end of this year. 

Between December and 
January, the index of retail 
prices published by the Depart- 
ment of Employment rose from 
146.0 to 147.9 (January 15. 
1974=100). This was a slightly 
higher rate of increase than was 
recorded in the previous two 
months. 

Higher potato prices, arising 
from last year's poor harvest, 
alone accounted for a quarter of 
the increase. Other foods which 
are normally expensive during 
this season include fresh fruit 
and .vegetables, while higher 
prices for meat and bacon con- 
tributed another 0.2 points of the 
increase. 

When the effect oF these 
seasonal foods is eliminated the 
figures show an encouraging 
picture. 

The Department publishes a 
separate index which excludes 
seasonal foods, and th:s has 
shown an increase of 6.6 ner 
cenL over the six months from 
July to January, the same as in 
I'm? period from June to 
Decern ber. 

This works out as equivalent 
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to an annual rate nf 13.6 per 
cent., allowing for the effect of 
compounding the figures. It com- 
pares with a annual rate of 35 
per cent, recorded m this index 
m six months up to June last 
year. *.vhca inflation was at its 
height. Since then this indicator 
has shown a steady decline in 
th»* inflation rate. 

. A snsilar siowing of inflation is 
shown by the cost of living index 
itself, covering all items includ- 
ing seasonal foods, when com- 
pared with u year eaTlier. 
Between January last year and 
this y?ar. the all-items index in- 
creased by J3.4 per cent. 

This :? the smallest year-on- 
ycar increase recorded since 
April iart year, and it compares 
with a rise of 24.9 per cent, in 
the 12 months to December. 

The Government argues that 
the cost oF living js already 


beginning tn reflect the Impact 
nf wage restraint, and that this 
effect is likely to accelerate in 
coming months. 

Recent ;flgures for- ^manufac- 
turers’ input and output prices 
have shown a continuing slacken- 
ing of upward pressure — : with 
the exception or food — .which 
will work through to "the retail 
level in the next few months. • 

in the raimediate future, the 
price index will continue to be 
affected by the impact of 
seasonal food prices, which will 
tend upwards For some time yet, 
and particularly by the further 
uptrend in potato prices. Other 
known rises to come this month 
include Sunday newspaper prices 
and some alcoholic drinks. 

Brea long down last month's 
figures Shows that seasonal 
foods were the biggest -single 
influence on the index with a rise 
of 6.5 per .cent. For all food 
items*, the rise between Decem- 
ber and January was 2J3 per 
cent. 

Against fhi .s there was actu- 
ally a fall in the index for dur- 
abfe household goods, of 0.4 per 
cent, which could be parity 
attributable- to the effect of 
annual sales. 

Other, : agnificant rises last 
mnrrth Wart? shown by alcoholic 

drinks, ** l- 6 cent., fuel and 
light. *rtthL,a 11 per cent, rise 
reflecting Mgber gas prices, and 
transport >«td vehicles, sb owing 
an 0.6 per^^ont. increase as a 
result of -higher petrol and oil 
prices and increases, in some 

insurance premiums. 


iuu ui ranso— ^n-'. nneincv nranvvt fn- 

h* of . lSS-JRffW!' 

- sion, which ougfrt in thec^.to 
• • •’ shaver moved the country l back 

liiXpOrtS : ..into .surplus; ' - v * ? . 

But .•improvements -.'tn the deficit . ‘therefore ^ xomesv' -as- 
U.K.'s share of- world trade have welcome . news' ; ali _ hiuscL -Jfliit 
also been.- experienced during eveh:.-on:\the.-ussninpnP' < ''Uf-.'--a- 
previous Tdcessiona. . £2bn. cnrrent deficit, wlritehall 

The key question iff whetheT- soorces: have been eSmtisking 
this time exports will be allowed confidence about- their awtity to 
to continue leading the ( albeit obtain .finance. - Vr 

slow) recovery of overall ', if ih e capital account is 
demand.- or whether,- as in the.. ignort’cL an&. a financing ^equine: 
past domestic demand will, be m^iit of $4bn: (or £&&)’. is 
stoked up too early. ■ • -assumed the currenr-accaunf, 

In this connection, the Govern- some S2._fibn, has already.'; been 
ment*s ability to hold its nerve drawn or arranged ‘- via the 
in the face of rising unemploy- 1 international Monetary!”: Fond 
meat and pressure from the TUC an d other public sector , hoirrbw- 
ts seen as crucial by those ing.’ - r - 
economists and officials iyho are Table Ftage lg. k ■ 

prepared to raise at least one ’ 

cheer for tbe recent balance of !'" 

payments figures. • r '-i 1 .!! - ' 

The basic; picture is one of an *:**! . New York ' 
economy in which tbe end of the i . . : v 

destocking _ process and the” -• ; r*o. li J 

revival -of exports ure' inducing - ■ ' , 7 !- ' .'■/."'.'.V . 

u gentle recovery' of output which ^ j, immwbbp i sicctoxso - : ' 

may not . be enough Jn itself to i inmth J i o.psamiH*- 

reassure those whose primary Jw-mtin - &^S4Lt7ah i 2J4-2 .ofhi»- 

concerit is the employment trend. : 7.s5-7^6dte i 7-£*-?-«arr 


By Bridget Bloom, Africa , 
.Correspondent 

A N_ ATTEMPT by- young Army 
officers to 1 overthrow the ‘ seven- 
mbdth-pld Nigerian military 
Government of General Murtala 
Mohammed has apparently been 
foiled, altboubg; according to un- 
confirmed reports- from Lagos 
-Gem - Stuhammed . himself bus 
‘been .killed. . 

'--■‘After a day of uncertainty and 
confusion which began with a 
radio broadcast- announcing the 
Government's overthrow by an 
unknown group! of young officers. 
Radio.Nigjeria declared yesterday 
that the attempted. coup had been 
crushed.'- ^ : 

The - brief .statement came at 
6 '.pt In;- London time, ten hours 
'afier the original -.broadcast 
announcing the revolt. The state- 
ment said: ^The situation ' is 
.under control and tbe entire 
members' of -tiie Armed Forres 
and -the .police renrain.' totally 
loyal 'to - tbe : Federal Military 
Government.’’ . •_* - • 

Curfew stays 

! ‘ Although It added that arrests 
had. been made. and. thd dnsk-to- 
dawn curfew would pemain, with 
frontiers and aiiporis closed to 
international traffic, it gave no 
details of 1 tbe fate -of Gen. 
Mohammed or other reading 
Goyerinhent figures. 

:. According.to Reuter, reporting 
“sources- quoting eyewitness 
accounts.” Gen. Muhammed was 
shot dead by (he rebels as he 
'drove himself the balf-mlle from 
biff house" to bis offices at Dodan 
Barracks • early yesterday 
morning. : . . : 

The purees said a man in 
civfliaa . clothes approached the 
General’s black Mercedes as it 
was halted in a traffic jam and 
■phmped a magazmejiill of bullets 
Into it. -T. : • 

- The^amtouncement of the coup 
atl«PPt was made at 8 a.m. -local 
time: <9 aum. GMT) yesterday by 
LThGoI.-B. S. jDunkai who declared 
that ^.Gen. Jfluham_roed’s bypne- 
riay'hid^been dofehted and his 
•Government now overtbrown by 
the! ‘ young revolutionaries.’ ” 

Nb further ' details of . the 
motives or identities of the rebels 
were given, and although tbe 
broadcast was repeated on Lagos 
and several regional radio, 
stations throughout the morning. 
It was not until mid-day that 
opposition to the attempted coup 
appeared in the form of a broad- 
cast on- Kadona . radio. - by . the 
comnNinder of the first . of 
Nigeria's three Army divisions. 
Maj .-Gen. Akin rihade. who de- 
clared: that - the attempt was 
limited'' to Lagos, -the Federal 

capital. .'••••'• : ' 

With -most.' com ni an i call or ^ 
between- Lorn) pm and Nigeria cm 
information remained-, sketchy 
.Continued- on Back Page 
Business anxiety over .revolt, 
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BSC plans 23,000 jobs cut 


< INIH 
iHAREI 


BY ADRIAN HAMILTON AND LOREUES OLSLAGER 



THE BRITISH Steel Curporatioa 
has now drawn up proposals for 
an overall reductiOQ of 23,000 
employees over the next two 
yea rs. 

Nearly all its regional plans 
for ?taff reductioes have heen 
i»f .'rented Jo local unions, fqiiou-- 
toe national agreement with 
'h“ unions azreemg to pursue 
both immediate and longer-term 
reduction., in manning. The 
fcurc of 23.000 companies to the 
4') 000 oriainaliy sought by the 
:.orpfj ration in tbe discussions 
le-idlnc up to the agreement. 

Tne latest, and mote impor- 
tant. plan* were presented to ihe 
unions in the corporation's 
V.'elsh division at Cardiff y ester * 
day. They cohSisled of a ’.areet 
of 1.000 job losses by September 
and a total nf JS.OflO by March. 
197s. or about 14 percent, of the 
fiiusmnN presont labour force 

These inures include a inch 
proprirUon nf white-colkir naff, 
who.ii* numbers are lo fall by 500 
by September and a further LSOtt 
in t'nc following IS months. 

In asking for these reductions, 
the corporation made it clear 
that it regarded them as the 
"fim stasc" of impiemertiatioa 
of the national agreement, and 
there clearly remain hopes that 
further reductions car, bo 
achieved through, natural wast- 
age and reorcanisation as the 
ploRt-by-plant arrangements, arc 
developed. 

Afihnuch tbe envisagcrt cuts in 
Wales were much lower than the 


40.000 target, union officials ex- 
pressed dnubts whether the 
corporation's aims could be 
achieved. 

Mr. George Wright, general 
secretary of the Weish TUC, 
rboujht thv S.000 target was 
“ overpitrhcd ’’ by about a third, 
cor.stdsrtr.s that the recession 
appeared to have bottomed out. 
Tne envisaeed reduction could 
nr.ly mean .levs steel production 
.□Wales. 

H>. and ntbor union leader 1 ; 
stressed that in Wales, as an area 
of h:sh unemployment, alterna- 


tive jobs moist He provided for 
steel workers made redundant 
■ Tbe Weteb division propoaels 
represent . thje largest and.ni»*st 
crucial part of the corporation's 

campaign IP. achieve a. quick ym 

substantial : reduction in ' over- 
manmos- 

It is bereibat some nf. its most 
import ant W'V steel making 
investmoul b bein? concenlralsd. 
especiallv aLLlanwern. and Pori 
TalboL .BuLit is here that it has, 

experienced 'the preiitesl- labour 

and prodfiCB*H> proWcros in the | 
past few Tfifth- \ 
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Both the equity and gilt-edged tains two important messages, themselves, can no longer 
markets have lost their en- The first is that the group is afford? The point was raised 
thusiasm over the past week, but recovering much sooner than this week when Cosalt, the 
there has only been a small drop expected from the profits slump Grimsby-based ship's chandlery 
after the large gains recorded in 1974-75, when tumbling com- and fishing gear group, offered 
in January. However, equities modify prices in Australia and to buy out its small sbare- 
did fall sharply on Monday— New Zealand took around £14m. holders, bearing all costs except 
down 8.1 points — following out of group profits. Australia is capital gams tax. Cosalt’s point 
reports that the Lloyds Bank now bat* in the black, and is that it costs the company 
£74ra. rights issue was merely overall profits have all but £5 a year to service a share- 
the first of a series of large fund doubled to £7.8m. in the half- holder, taking Into account the 
raising moves over the next two year against £9-9m. two years aftnuai accounts. dividend 
months: they recovered later in earlier. cheques and registration fees, 

the week for an overall decline But the profits pattern has which is equivalent to the divi- 
of only 2.2 points at 405.5. There changed radically since two dend on 185 shares. The offer 
has certainly been little solid years ago. At that stage, Austra- j s being made to holders of 
Top performing Sectors in four Viz and New Zealand accounted i ess than 250 shares, which will 


weeks from January T5 


Motors & Distributors 
Machine & Other Tools 
Toys &" Games 
Shipping 

Newspapers, Publishing 
engineering (General) 
The Worst Performers 


All-Share Index 
insurance (Life) 


Investment Trusts 

Discount Houses 
Food Retailing 
Office Equipment 
Contracting & Constm. 


for well over half the total L . over almost two-fifths of all 

figure whereas the U.K. chipped shareholders who between them 

% rfungc in. more than a quarter. own ] ess than 2jr per cent of 

+7-0 In the Jatest figures, by con- issued share capital. The 
j-5.7 tra st. these proportions have operative origins of Cosalt 

+S? been more or less reversed. This have lfft a legacy of a large 

wder spi ^? d *. of *. ope ^r number of shareholders, many 

+12 ? °?- , ° g e ‘ her , °f whom hold between 6-25 

1S shares; the administrative costs 

— — only just starting to gather h cIearIy outwe i-h the divi- 

momentum, is what has led to Ss^VSdersr^. 

. -4.1 the re-rating-and although the The cost of selling such small 


proceeds of sale to the share- 
holders. 

The posit! on. at Cosalt Is not 
unique; in BP’s case roughly a 
third of shareholders own Jess 
than 50 shares while the pro- 
portion at Unilever is nearly 
one-half. Individual sharehold- 
ings in the U.K. have been on 
the decline for several years— 
in the first nine months of 1975 
the personal sector had sold 
£l.23xn. net of company securi- 
ties. Clearing banks provide a 
similar pooling service for the 
small investor. Barclays’, for 
- example, will take orders of less 
than £1,000 at uniform minimum 
commission rates while allowing 
a certain amount of discretion 
on those of less than £2,000. 
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BY GUY DE JONQOIERfeS’ y 

A.S MEASURED by the . Dow;- way to .an. inctoa !//f * * 
jones index. . the market bas-him. the benefit o| l 
keen hovering around the 9&- ^ 1 

§70 mark for about two weeks, 

<r, v tarv formula re mar 

after gaining more than 

points in the two months np to members uf the inv 
the end of January. During the moxuty. With co 
first three days week an fidence stiU recovei 

attempt was made tb - move off modesty pace, a hi 
this plateau, and The Dow 
imaged* lT-poingaln.^Omdst 
erasing the 20-point Joss in- to. gee.wliere the ii 
jmired during the ftaal two days upsurge -in ecosc 
^ last week But the raliy firried ' vriJJ" come from. ' 
out on Thursday. ■” ‘ : - inmst rates he 

, . ^ ■ • - again — they, hav 

The market took. ch«r .on recent week 
Tuesday from U.S. Steel’s an- ^t cohld be vuh 
nouncement that it plans an in- sharp setback; It 1 
crease in the. number,- of it3 J an unexpected dro 


’TV” stoeholdtass is extremely high, 
consolidate its recent gains, the A . + . * 

■ current price is not outrageous A1 curreat pn “ ° f 36p a 


Co salt shareholder would need 




to cover the minimum Stock 
company news — apart from the The cost of a Exchange commission of £7* 

Imperial Group’s better than -UnvehnlAvr before taking into account other 

expected full-year results — and Snu! enututzr costs of disposal. So the corn- 

equity business has been the Has the small shareholder pany is offering to pool all trans- 
qu iciest this year with the only become a luxury that few com- fers lodged before the end of 
real interest in the Lasmo-Scot panies. or even the shareholders March and pass on the gross 
oil production issues which 
opened just below the offer 

The gilt-edged market MARKET HIGHLIGHTS OF THE WEEK 


drifted steadily lower over the 
week in the context of the wide- 
spread view that the fall in 
interest rates has now come to „ , . _ . , . 

a halt for the time being. Short- P J' lnd ‘- 0r *v ln<>ex 

terra money market rates edged Treasury 13j% 1997 "A" 
slightly higher over the week Artagen Properties 
and MLR was unchanged yester- Barclays Bank 


Change on 
Week 


day for the first time in five 


Brown (John) 


weeks. Meanwhile, there have - — - — — — 

been few surprises in the ^22 

economic background, hut the De Been Dfd.' 

better than expected trade De La Rue 

figures yesterday ensured a 

strong end to the week both in — 

gilts, where there were rises of Rtc " L<ryel1 

li points by the close, and in Manchester Ship Canal 

equities, with the 30-share index Minorco 

5.5 points higher on the day. M am „-Grami.ian 


o.u puinu, signer on me aay. Morgan -Grampian 

Dalgety builds a Newman Inds. 

broader base Ratcl _— ^ 

„ . . Tronoh 

Dalgety has shown an out- Wa«i (t w i 

standing share price perform- lAii — - 

ance this week rising by more W i,ls ( Geor gQ 
than a tenth to over 250p. The Witter (Thomas) 
excitement stems from an Commercial Union 
interim statement which con- . 
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Onfy a minority of property 1973, and while the fall has been 
companies revalued their port- magnified by a large write-off 
folios last year — and then in on the value of developments 
general only ‘ partially — but and sites et Bedford and East 
analysts, estimates in the dark Grinstead which were taken 
of what assets per share might over following the collapse of 
have been given rather a jolt the Lyon Group in .1974. the 
this week by Artagen Proper- value of the rest of the port- 
ties. After an independent re- folio fell by about a seventh, 
valuation, net assets per share 

have fallen from io3p to 76§p, Discount for Electra 
which is some way below con- ....... 

servative external estimates. , Although this is not a 
The last revaluation was at the dramatic decline in the context 
top of the market in December. w £at has been happening; 

elsewhere m the property sec- 
— .pH m tor, analysts had expected a 

. . smaller drop in view of the 
quality of the company's port- 
folio- The answer apparently is 
that the valuers, Jones Lang 
Wootton, took a cautious view 
on the yield basis to be adopted 

. - — . in valuing reversions in three 

Lower interest rates trend checked or four years’ time. However, 


sale for over two . yearsj: has 
met with a lukewarm: 
Teactiohfrom,sp$eiali£t bnfe§. 
Electra Investment Trnsf suffer 
of 12.5m. Ordinary 25p 

units at--87p each is 
a discount of some 27} per cent 
to net assets, which -hrust*he 
the _ first time in at least’ la 
decade that a trust bas cojfce 
'to the market on anything less 
than par with, ^ the asset ya&e. 
However, market conditions 
demand such a discount, and 
tile timing of the issue has l^en 
dominated by the need to gs& 
a quotation ^ f or Electro's Ord^ 
nary capital before ApriHa 
order to retain investment t&tg£ 
status; and the tax advantages 
that go with it. . : ' K 
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RrstJw lf profit s slump 

Strength of Tin price 
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Lower p rofi ts expectations 

Strong second-half recovery 
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the important point for the rest 
of the sector is that Artagen’s 
portfolios is in areas — mainly 
outside central London — and In 
the small to medium, size 
range where . the decline, in 
values has . been smallest. ‘ So 
it may be necessary. to take -a 
second look at some of the 
estimates Tor companies with a 
high proportion of large build- 
ings in, for example, the City 
of London. The property sec- 
tor has, in fact, been relatively 
weak against the market this 
week while Artagen itself, 
which, of course, remains a 
strongly placed company with a 
healthy revenue account, the 
shares slipped for a 10p drop 
to 68p, where the discount to 
net worth is 12 per cent. 

The first conventional offer for 


The pitching of the offer price 
was of importance not <mly to 
Electra;. itself, but to the other 
four- trusts within-. the. Electra 
House group. For ' any further 
discount to asserts would feve 
been bound to reflect initfc'e 
market ratings of the Others 
because of the tangle o£3frpss 
company holdings. 

The valuation -of ElectFa<$uty 
Ul due course be affectedly its 
intention to biove towards a 
50:50 split between quoted acid 
unquoted investments, -For 
though such a strategy wojjld 
pay off in holding up the^net 
asset value during . a bear 
market, the price of the malts' 
would- still probably faff' in ffne 
with the sector, and the disaj$ht 
widen, reflecting investors’ Sck 
of enthusiasm for unquffted 
stocks ip a depressed marifet 


t d shares — an indication 
toay be contemplating a 


J |i ^nay be contemplating a 
equity issue in addition: to 
Its proposed 3 for 2 stock split. 
U.S. S^el has been one of the 
more sp(*^cuJar. performers in 
the curr^v rally, gaining more 
than 30 pfc’r cent, and .its state- 
ment was seen as a solid con- 
firmation- of the market's pro- 
gress. But any. hew equity issue 
would, presumably, have to 
await a further rise in the com- 
pany’s share price to above book 
value, estimated at about $88 
per share. 

Wall Street is still digest- 
ing the implications, of last 
week's observations on mone- 
tary policy by Dr. Arthur Burns, 
chairman of ‘ ’ the Federal 
Reserve Board. Initial dis- 
appointment at his failure to 
espouse a -more expansionary 
attitude appears to have given 


rates" which gave 
much of its upwar 
first leg of the re 
For the mom 
there •. is . still - , 
.momentum-, on =. 
Volump -remains ij 
ing aboiff 2&5ni. s 
during -the first 
this week. There 
that some iostituti 
not move into- 
rapidly: enough 
recent rally all th* 
hunting, around f 
tiple. stocks in t 
these- will outpace 
in the market 0 
few weeks. 
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panies this week. The rapid cent lies some 40 miles to the for delivery between 1976 and but it seems fair to assume that I P-®- Weather. 


progress made by the Com- north-east of Swakopmund. The 1982. If these had to be can- this will have fallen since then. 12.15 Olympic Grandstand: Cup 
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munist forces in Angola has open-pit mine is not yet in pro- celled and fresh supplies sought,- Tsumeb paid no dividends for 
raised fears that this could spill duction — start-up is scheduled the going rate per pound for last year so, at the moment 
over into neighbouring coun- in July — so there will be no loss uranium to be paid is now none of the companies involved 
tries and. in particular, to of current earnings to the group around $30 and could be as high would lose any earnings. 
South-West Africa. but recent projections by Lon- as $42 by the 1980’S compared •America's Am ax has 

At this juncture, uncertainty, don brokers de Zoete and Bevan, wlth estimates of $14 and $22 weathered 1975 better than 

which is the bogey most feared put BTZ’s share of the mine’s for the original contracts. mosL ^et earnings for the year 

in all forms of investment has net profits at around £23 m. by , , _ , , „ come out at S134.4m. f£06.2ra.) 

to be a force to be reckoned 1979. “Johnnies” equal to 84.43 ( 218p) per share 

with in share market terms. It on 284m shares comnared with 

^„. w t ll ,. fa A e away J n d V* Rio Tinto-Zinc «44i». or 85.47 per shmre on 


course, but let us see who would dated group has a 52* per cent S. 7 _ sh T re V'Vfi *7974 ““"■it. el 

be really hurt if, in fact. South- RTZ*s attributable profits for interest in the new Otjihase cbairman irVnrre^nr l 

West Africa suffered an 1974 were £62.5m. but those for copper mine which is being k hn _T f "fre 

Angolan-type incursion. 1975 will be substantially lower brought to production by the 

^ n owing to the depressed copper second quarter of this year at an ™ ? 1CK up after a slow starL 

De Beers price, a metal on which the annual rate of 30,000 tons of • Akra Bond's 43.5 per cent. 

, company is heavily dependent, copper, worth around £18m. at holding in Robe River finally 

Down m the south-western This week the group’s Bougam- current prices. ’went to the Lang Hancock 

y. 111 ® «PP«>e?M mine In Papua Situated near Windhoek in 


Focus (1225) Fifth Round of 
the FA Cup. Fourth Round or 
the Scottish Cup; Winter 
Olympic Games (1220. 1.40, 
220, 4.15); Racing from New- 
bury (120, 1.53, 220); World 
Championship Squash from 
Wembley (2.10); Rugby 

■ League from Castleford 
(3201; 4 A0 Final Score; 5.05 
FA Cup Sixth Round Draw. 

5.15 Walt Disney’s Mouse 
Factory. 

5.40 News. 

520 Sport/Regional News. 

525 Dr. Who. 

620 It’s Cliff— ahd Friends. 


Open University. ANGTTA' :••• Service except: 4Jfr 

3 , 1 ft Saturday Cinema: w The . aiiuija Fflitir. 

Man " starrine nSa “• MJ5 Hammy ' crOTT 

siarnn ® Bamter'a AOventorea on the Rtverbank, - - bLlfll 

BUcnael Bentine. 10 jr -.BaKtmMiey, Snaesewon. Dodder 939 «.m. Tp> 

4AS Play Away. ancT doodbeny. M,* Adventures In Day. . uja ShMns' ' 

525 The Money Programme. lUjg wy C wnpr^ iu Clappertgam. u»* Cat.. ,-VM\ 

UMI Wntmlnmr 1US Tanas.- 5JS pan. Cartoon Time. The Geatdie £ 

SJ0 The Mmstooea.; 7AS The Bis Film; Cartoon. SJOIfew Fa 
J'P en °°° r - . . “Istanbnl Express*’ starring Gone Barry. Dear. 7.45 Tho Big 1 

7.00 News and Sport. xaas Aqnartus. HJft . Rluaell Uarty. Gold” starring Rlcha. 

720 Rugby Special - US aun. At The Bod Of TW Day. Mai Zetterllng. MAS 

820 Cakes and Ale, part 1. , a TV MIDI ANTiq l ^ te CaU ’ ^ Poflc 

“•g32 snd^TaU cf SOUTH 

Decline and Fall of the Day._ri0Jft IWWt. SJS pj at. Return to 90 S un. AngHng To. 

Roman hmpire. the /Planet oS the Apes ' cartoon. 5LS0 Bay. • ioja Kitchen 

1020 Centre Play. . New Face*. 6JB The Six Million Dollar Regional Weather Fore 

11.05 Network. 7 -5. SSnErlSSS* Duck - ;wJSB SuDersor 

li « v™,, nn 5 To The Far Side Of The Sun’* Marring Boone. »-iB p.m. somi 

%LZ' - Scnd^- “•« Aquarina. lUa ATV 

. Open Door. -Today PicS of tho Weefc. The Magtcjan. 7A5 T! 

tl2 JO ajm. Jffldnight Movie: . RflttDFP ' Prim Of CoJd.’* i 

“Tower Of London,’ star- . . . .-/nAlWUXXiK _ wiomarn and Mai : 
ring Vincent Price.- ““ 

TillVTlON Pauhtt. -MA5 Walt T1U Voor Fattier Gets • . _____ _ 

. Home. 1XJ0 Daniel Boone. Itto The TYNE 1 

9-00 son. Angling To-day. 925 , - 30 *- m - Angun* Tod 

Parents’ Day. 920 The Beach- Zg < c5£3ty 1 ^U£? t3s S™ 

combers- 1020 The Count of oecKi im Big Star FUm: “A Prize of 


ANGUA 


SCOIT 


Winter Roman Empire. . 

. 1-40, 1020 Centre Play. , 

i New- 11.05 Network. 

World 1125 News on 2. 

from 1L40 Open Door. 

Rugby tl2J.O ajn. Midnight Movie: 

tleford “ Tower Of London,” star- 

e; 5.05 ring Vincent Price. ' 


LONDON 


ieeds 


combers. 


Monte .Crlsto. 10A5 Junior Police GcM" nairins RWiart wumar* and 

_ - uasatumtg. MAS Aqnarhis. llja’nw SSkSTS™.™ ■ 


t625 Saturday Night 
Movies: “Winch 


and Friends. 1L00 Run, Joe, Run ! 1120 

WlSestS 73? SSft JESLfiS 


CHANNEL 


Ul Celebrity Smuues. 

7 as - A Prize of Gold.’ . 
WWmart. 10A5 Aqua 


starring James Stewart and 
Shelley Winters. 

825 Cilia. 


On the Ball; LOO International sjs an. space ms. us prew Fares. CoDalJt,r * tor *' lt2s 


coastal strip running north for now Guinoa has turned in' n« Sou^wSt Africa." 't!he“ capital »-3S (S6p) per share. To buiidl J 

sr>me fin milps fmm Thp mmith imi t-i ah •*_ . . tho Pnirmanu „„ Pnl,o r- id u e s_ 


Sports Special (part 1): MS-Sale of the -century. 7 AS The Satur. 
Indoor Athletics from Los 

Angeles: Lift News from TIN: Mnaiius. mo po&e 

i 9A fPlw, T>nr Caw.. i un 


earnings for 1975 of Kina 462m. Sof^evVntore is Tut at 
of the urange Ri\er. lies the <£28.6m.) compared with R47m. (£26.7m.). "Johnnies” t0 . 

rim flifimnnnJtAoriTifi o i*on w 11 ^ » i 0 — .1 *n.. j j . . . tht 


the company up. Robe River is lfl ; 10 winte ' r Olympics 


acquire the rights to one 


. . . . . -w- Ul . uviiiuuo - ----- - — Match ef the Day SpeciaL 

nen ciiaraond-beanng area KI14.6m. in 1974. The dividend ma de a net attributable profit ? ird Hancock’s royalties 1L40 Parkinson: Michael Parkin- 
which is being worked by the is cut to the equivalent of 6.2p 0 f R28.9ra. in the year to last from “? e group’s Mount son meets Fred Astaire. 

Dc Beers group’s Consolidated from 17p. The average copper j U ne so the mine should make Tom P ” ce and iron All Regions as BBC 1 except at 

Diamond Mines. These diamond price received during 1975 fell a useful contribution to future ore mines together with the the following times:— 
deposits are reckoned to be the to £566 from £877. earnings as the copper price HaTlcock 25 P er cent stake in Wales— 925-16.00 a-m. Teliffant. 

world’s richest as they contain Returning to uranium, how- recovers from its currently the Wmenoom iron ore joint News and Weather for 

a uniquely high percentage of ever, the impact on the group if depressed level. The increasing ^’ hlch . includes Scotland 425-5.15 pan. Score- 

gem stones, around 98 per cent, it were to lose the Rossing mine cost of bringing a new mine to Marai] doo deposit board. 520-525 Scoreboard. 1020- 

In 1974, out or a De Beers’ would not be too severe as it production makes the ownership • The omission of an interim MAO The Songs of Scotland: 
group production of 11.1m. has big reserves of the metal of existing capacity very re- dividend is reported by Minerals Special programme for St. Valen- 
carats, CDM contributed 1.6m. at the expandable Eliott Lake warding. and Resources Corporation for of^nDiM^nd sSdtm 

carats or 14 per cent, but in net mining operations jn Canada The last major mine in this the six months to December Rejoin BBC 1 Winter 

profit terms the .percentage con- while the much smaller Mary vulnerable territory is Tsumeb along with net profits down to Olympics. 12.40 a-m. Scottish 
tribution to the parent rose to Kathleen mine in Australia is which produces copper, lead and $U.S.2.58m. (£i.27m.) from News Summary, 

around 38 per cent, because of due to resume production in the zinc and which is wholly owned S7.16ra. in the comparable Northern Ireland — 125-5.05 p.m. 


L20 The ITV Seven — 1.30, 
2.00, 220 and 3.00 from 

Wolverhampton; L45, 2.15 


GRAMPIAN 


ULSTI 

lftJD a.m. Planting Fo 
Hammy Hamster's Ad 
BJwrlnnk. XUS Sesame 
Ulster Spam Results. 5 


1015 JnnJor Movie: ’Tbs T&ree Wo rids 


nvnwuaiUPiVUi A.-z«/, d*. id • fcr . * “o *»*•'*■ m,/, - iv.i. D 

and 3.45 from Catterick; 3.10 Seii^ aS^Dav 


ran Hon dpnn<it Seouand — 425-5.15 pun. Score- 

ranooo aeposiL board. 520-525 Scoreboard. 1020- 

The omission of an interim MAO The Songs of Scotland: 


Northern Ireland — 125-5.05 p.m. 


the quality, and thus higher next few months after being by a consortium of companies period a year ago. The decline I Scoreboard. 520-525 .Northern 


prices obtained fnr the gems, closed since 1963. including America’s Amax and mainly reflects the lack of divi- NevM; Headlined 

So .the implications for De Any curtailment of Rossing is Newmont Mining, South Africa’s dend income from its 40.98 per 

Boers, as has been pointed out also of importance to the UJC. Union Corporation SWACO and cent, holding in Zambia Copper 

in our Mining columns on Government as the U.K. Atomic London's Selection Trust Investments. RADIO 1 

numerous occasions, are worry'- r . .. ... «> seeiwionk bruc 


Ireland News. MAO a.m. Northern 


awa a.tn uam wuencK; s.iu ~ ^ ™ Peter Sellers and Dav 

Interoationa) Sports Special iy Muarim. ouo The i 

(part 2). Scra mb l in g; 3.a0 League and Shinty Rtsulta. sjo New d/PCTW 

Half-time Round-up; 4.00 Faces. Celebrity Squares. 7J5 The YYJZpLYY. 

Wrestling; . 420 Results Bl * “Hotel’'-. starring Rod Taylor. auro. Mgnns T«ti 
WrtSr- S ft5 T hTrnmMM -t MAS Aquarius. 1L3S Griff. 1Z2S sun. Par. Bis Bloc Ms 

Service, 5.03 Live Coverage of utsn. lass The Gm> 

the FA Cup 6 th R ound Draw. - ■ , . The Cus Honerbnn Shi 

5.15 News from 1774; GRANADA Of the Ape*. 125 pjm. 

525 Cartoons. U5 bjb. Anglins Today. SAB Parent*’ 5JT* gataJ- 7.l5 Salc of 

520 Supersonic. Day. 1*2B The Coum of Monte CrtsJo. ™ 

C_(M> lUewe FnrvMt tl#JP The Three Stooge*. 10JO Saturday 

“•“r New y f a ° g- . jjBHrinp.- "Belles on Their Toe*.” BMftWUJ. UA0 Faith : 

^ Celebrity Squares. SSpS. Cartoon. SJO New paces, hjo VflDVCP 

7.45 Adventures Of- The To My Dear. -7 M Colcbrity Squares. X UttAoC 

Queen” (made for’ telfe- tas Tte Big rami "a »i*e of goM” ^2545 Tw £f 
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ins and have been reflected in 
a fall in the shares over tho 
week of 39p to 285p. 


S - W. Africa Co. 


The South West AJrica Com- 
pany has numerous base metal 
operations dotted around the 
northern half of the country, 
producing, among other things, 
load. sine, tin and wolfram. The 
Anglo American group holds 
47 per ccnL and the Gold Fields 
group 42 per cent, of “ Swaco’s " 
equity by way of which they 
received dividends totalling 
£17S.000 and £159,000 respec- 
tively from the company's last 
financial year which ended in 
June. 

The possible loss of earnings 
from this source to Anglo and 
Gold Fields with their other 
huge interests is minimal but to 
.'■pubUc holders of " Swaco " it is 
‘obviously or great concern. 

The new South-West African 


-r ■y’< W SBy^ar . 

**/ 





RADIO 1 247m JA15 conern tram G lasso*, pan l rsi. VileotlM. 12 » Neurs. 43J» -nuror-MinnTe 

«) UAff Interval Resdiu. 1US Concert. Theatre, »JS Music of (be Masters. 5-08 

„ “.ff-K'gfi’I.Hx'SSS «“¥ 5S.*«F£S« w tS&T5T5r 

afis v .r arsiB. ararar jswwue 

^ s£L s sS’ sa*a“ 

Ji vnWi *.» JS Schubert. bell us. Tchaikovsky isi. 5A0 Theatre (Si. VJ8 Weather. 1SA0 News. 
Concerns? riSm h^BF) Jte Hecort Rwpgte «) 5A5 Cou^tor’g 1U5 A. Wort in SdSeways. ILM Llshten 

,also m VHF1 ’ •* COrtar. IS Critics* Formn. 7AS A ow Dartwaa. SUS News. - 

“ ~ ' . RrvtoratJeo-. CcwsejT. _p*rt ■ i: John Blow Opm Ualverrityr VHF mly.fJS qjn, 

RADIO 2 WOOm aid VHF "* “■ ***" *- 

S.“k»S T s KSS.. BBCSadio London M 

As Radio I. 1DAZ Charlie Cb ester with im-rpr^c^W •R^Nrd^Loe i«d / . „2&im and943 

soar stniUns Sawrtay Show <S». i2AZ»-m. Bui Km Day Amboiom Goo 3 

T»v's Best tSi. 1A2 Jim The Great nJMlS KewaT^^ "niwiogy. '■ moi». tJBO News, WMlher, traffic and 


TV To 


Week ended Ft 


il.SSQm only, also 20tin Scotland, VHF Radi* 3 VHF 
loins Radio li. XJ0-5J5 Spon on S University 
OJMta) only, also 2S2m Scotland; VHP ‘ . . 

joins Radio li: FA. Cup Social 020, RATHf) 4 
-10. 5,5ft. -45. resulu and classMed - • «m_ 

checks at 5.00 and 5ASu Haring from ' T!ri! 

Newbury (1.5ft. 2.M. 225. and ciasslSed * , 

check al 5.4)>; Cup Tte. Rnrty 11.40. L30 ajn. New 


Radio > VHF only— C2ML80 ua ob«, toftuT BOW aoW Ur 11a Ikndhu 
352* t Open Gar4encr . sjo sawrtay »Jft 


Sftonrihie. ms the Robbie Vincent 
Saturday Show. 2.00 p.m. mole Op. 
. 230 London Sport »d Music. ■ 5.W As 


1 This Is Yonr Lit 
t Crossroads (Wed. 

3 Crossroads (Thur. 

-4 Grossroteb (Tufts. 

4 Sftle of the Con 

tuiy 

8 Crossroads CFVL' 

7 Coronation Stree' 
(Wed.) .............. 

8 Coronation Street 

. (Mon.) 

9. Opportunity 

-Knocks- 






"This Gold Fields group training centre at provides courses lasting two years for Up to 160 

Lerotholi Polytechnic in Maseru, Lesotho, was • students at any one time in plumbing, electrical 

opened last Tuesday by Dr. Lcabua Jonathan, Prime wiring, carpentry and bricklaying, cost Gold Fields 

Minister of Lesotho in the presence of Gold Fields 060,000 and is part of a 13m. scheme launched in 

chairman Mr, Donald McCalL The centre, which' " 1974, 
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BY TERRY GARRETT 


RIC SHORT 

51X1 ON of women in 
dal pension schemes 
ted ' in both the Sex 
ation Act and the 

- 7 Act. But flits does 

- • that the equality ; of 

this field has been 
: 1, indeed how could it 
Its. Barbara Castle as 

• ** bveipersoiL" In- 
e subject has . been 
1 in a asperate piece 
ion which Mrs. Castle 

'1 at this week's 
, .Times pensions con- 

lployers wUl.kaye to 
same entry conditions 

• into their pension 
s apply to men. so in 
jmen will enter these 

1 i much quicker than 

, . present. This move 

te “ women's libbers ” 
I but I feel that many 
*■ work will be more 
that membership for 
now be compulsory., 
for men. instead of 
£ t as it now is for many 
■1 

bbers '* might cheel: 
the reaction of many 
■specially the young 
_ - ' ' -arried, could be very 
*" The various surveys 
he Company Pensions 
•n Centre bave shown 
ien in general are 
interested in the sub- 


ject than men. They are more 
likely to be dismayed, at the 
immediate deduction from their 
salary of the pension contribu- 
tion (amounting to £6 per eent) 
-than overjoyed at The ultimate 
pension benefit available: One 
reason Why employers- have- not 
admitted women .earlier ‘.into 
pension schemes is, not because 
they were male chauvinists, -but 
because their- female staff 3 were 
not. interested. 

So* now that all women will 
have a vested interest in pension 
schemes — state and .prfSite— it 
is perhaps opportune that the 
Company Pensions Information 
Centre has recently produced a 
booklet “ Pensions forewomen.” 
It is designed to explain, in 
simple terms, what -benefits 
pension schemes provide, both 
for Women who are members 
and far. women _ who rely; on 
their husbands’ membership. 

Some people may find the 
layout too simple, but •, the 
centre has. in its first -attempt, 
.sought a low comraon-'denb.mi- 
nator so that all cari' Under- 
stand it. This makes a change 
from the usual complicated .ex- 
planatory booklet on pensions 
often, fun of technical jaifgqu. 
Free copies can be obtaitfAfay 
writing to- -the Centre 
Park l4me, London 
enclosing a stamped a^^E^ed 
envelope, size 9 incht^Sttp 7 
inches. . --3W 


AFTER MORE than a year of ahead, and in some cases by 
a bull market during which the top of the market many 
the All Share index has Jumped would be standing at premiums, 
by some 150 per cent, most But this certainly has ,not been 
investors should have come out the case in the current bull 
with a ■ fair' slice of capital market, 
growth on tbeir holdings: Yet ' Even on Capel-Cure, Myers' 
the capital shares of split level conservative- basis — -income 
investment trusts — bnevof the shares are deducted 'at market 
traditional way? of -making the value when offsetting prior 
'mast out of a. bull market— have charges— the average discount 
put up a mixed -bag of - per- to net asset value is in the 
formances, and ill some /ways region' of 4Q per cent, while 
the sector has been distinctly Phillips and Drew is talking 
disappointing. • in terms of 50 per cent. Which- 

Beoause of the gearing factor, "ever basis is adopted these 
in the way- that capital growth figures are way above the 
on the trusts’ total investments average seen at the top of the 
accrues ' to only ' the capital last bull market in May, 1972, 
shares, the price performance and in effect the discounts have 
of the latter should pace ahead not altered appreciably since the 
of the overall market. For the niarket bottomed out, when-high 
most part, this has been so, discounts could be expected, 
judging by Capel- Cure Myers' For example, Grieveson Grant’s 
accompan y in g table, where the figures indicate current dis- 
best perfofmer has been Dual- counts of around 50 per cent, 
vest with a 330 per cent share 

But while the advances in Prfee A**ets 

asset values and market prices . growth growth 

nave been up to the mark for since S j nce 

the most part, in one respect- Dec. 1974. Dec. 1974 

the sector has been disappoint- % % 

ing. This has been the way Acorn 2&S 8S 

in which the market value of Altxfund 151 84 

the shares has stuck; doggedly £ m *? ro * , If? 
to a hefty discount on the under- Jn ™* 

lying net asset value of the StjTcSd 275 173 

trusts' investments. Normally pJnae ’ 133 (t) 

in a hull market, discounts are Derby 144 ill 

expected to slim down as the -Dualvest 330 142 


for Dwdvest M. and G. Dual 
and SPLIT which in every case 
is double the discount recorded 
in May, 1972. Even if the 
market bas not reached its top 
should be in evidence judging 
by the record of past bull 
markets. 

So, it would seem on this 
basis that capital shares still 
have some way to go. and most 
analysts- are bullish of selected 
purchases. - This is particularly 
so for higher rate tax payers, 
now that the opening for attrac- 
tive investment in investment 
trust “B’’ shares bas been 
reduced by the Finance Act 1975 
( 2 ) making scrip distributions 
liable for taxation. 

It .would seem reasonable to 
expect some lively interest in 
capital shares, but over the past 
couple ol months there has been 
tittle movement in share prices 
at alt, which prompts the 


SPOT LEVEL capital shares 


thought that these shares, which 
never w.ere. of much interest to 
institutions, have lost their 
appeal to individuals. Perhaps 
now, tiie investor interest to 
narrow these wide discounts is 
not going to materialise. 

It is hard to pinpoint why this 
sector has been so' overlooked, 
but it seems to be for a com- 
bination of reasons. For a start, 
investors have generally become 
concerned with dividend yield 
and still bear the scars of the 
last bear market when the gear- 
ing factor started to work in 
reverse on share prices, and net 
asset values began to disappear. 
This must bave put off some 
investors and most of the shares 
were, traded In a very iWn 
market 

Nevertheless, even without 
any alteration in the discount 
factor, if an optimistic view is 
taken of the equity market. 


■ fy - - 
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•ECULATION mounts 
ler Building Societies 
leir interest rates on 
. at least one life corn- 
reduced the cost to 
-s of repayment on its 
t plan. The company, 
Jnion. has done this 
sing the bonus rate 
n its calculations for 
im Cost policies, 
a with-profit bonus 
contract, and we 
in these columns a* 
: ago just how such 
. -e used- to repay, mort- 
al .dor the.. .endowment 

riefly the investor 
a with-profits endow- 
ract where the esti- 
laturity value, on 
n bonus assumptions 
“*ie basic sum assured, 
the mortgage. " 
companies have been 
higher bonus rates 
aid -fee NU has taken 
unity to also lift its 
uture bonus rate on 
ties from £3.00 per 
:350 per cent com- 
; company is still be- 
ervative . since its 
nus rate is now £4.00 
increased from £3.60 
.Tie saving in monthly 
fOr an investor aged 
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fSTOPHER HILL 

CT Of the proposed 
tity Bank” for chan- 
■jnds into industry 
• • not . received much 
0. far is -that the in- 
the institutions which 
k.- money also have 
it it has been worry- 
rustees < mainly the 
inks) of unit trusts 
e function is to pro- 
ighis of unitholders, 
.yet. -to be formally 
I 1 by the unit trust 
!o place money with 
Bank, but extensive 
..have, been held 
ith on the moral and 
ts of diverting unit- 
isds into an invest- 
i might not be justifi- 
i grounds of advanc* 
terests and on purely 
round?. Some trust 
»t allow fox unquoted 
i and will need to be 

going into the wider 
>ns of whether there 
or the Equity Bank 
, tpital for Industry), 
; lenlal worry is that 
i to invest or not to 
ie company has very 
with whether it is a 
_ment proposition or 
' institutidns involved 
meat do not seem, to 
i the idea. , in . many 
perhaps the general 
. ht be. -summed. up in 
of one leading- unit 
;or that he was “ will- 
danegeid ” for -fear 
vernment might lake 
tion on the direction, 
iooal funds if', the 
tor shnw some initia- 
rir own. account,. . 

1 of comment might 
r well in a power 
ntext bnt. is not 
jou raging for . unit- 
Vhat it assumes - is 
onagers- are in coh- 
Lnvestors’ money— ' 
eirs to do wbat they 
There is no fund*- 
•rence In tapping an 
r money to finance . 


[ companies which cannot raise 
■ money any other way, than just 
r asking the man in the street 
! for a contribution. But once 
. the latter channels his capital 
! or savings into an institution, 

, there is the dangerous assump- 
tion creeping- in that the “pool’ 
can be used for purposes other 
than his exclusive interest.- 

This same problem of con- 
flict of interest also concerns 
policyholders of life assurance 
companies and the prospective 
' beneficiaries of pension funds, 
but is particularly relevant to 
unit trust trustees in that they 
are directly in the firing line. 
Of course, trustees like clear- 
ing" banks tend to be 'unwilling 
to incur the odium of perhaps 
the Government, the unions and 
the institutions m favour of the 
equity bank and put forward 
the argument that the indi- 
vidual unitholder's effective 
share of any equity hank financ- 
ing would be very small. 

But the size of the invest- 
ment is not. really the point. 
The fact is that if the trustee 
sanctions an unquoted invest- 
ment which he does not really 
believe is iq.-the best .interest 
of unitholders/ he is open to 
criticism-— and perhaps to legal 
action. One -can split hairs on 
the precise duties of a .trustee, 
but most unitholders believe he 
is. there solely , to serve their 
interests and monitor the 
investment managers.. It would 
be an interesting test case if. 
in the event of an equity bank, 
a unitholder sued the managers 
and the trustees for misdirec- 
tion of the funds; It would no 
doubt- be.' a very complicated 
and' embarrassing lawsuit. 

. Some, unit ..trust groups are 
already reputed id be unarixious 
to . join , the scheme, but, : those 
which .-seem likely to come 
under, scrutiny- It certainly 
seems to me to be an argument 
for enlarging unitholders* con- 
trol over the funds: in . which , 
they invest and. I. feel that they 
.certainly .‘ought to be . asked . 
before any innovative moves are 
imderteken/' 


market continues 


Assets 
growth 
since 
Dec. 1974 
% 

88 

84 

■ 120 
155 
29 
173 

-<t> 

111 

142 


move t Trntts had nil aunt raise at era) of 1974. 


Price 
- growth 
since 
Dec. 1974 

% 

English NatL 22 
Equity Consort 39 
Funinvest 239 
Jove ■ 21 

Leda * 288 

M & G Dual 144 
M&G5eomd 263 
New 

Throgmorton 127 


Assets 
growth i 
since i 
Dec. 1974 I 


Price 
growth 
since 
Dec. 1974 


Assets 
growth 
since 
Dec. 1974 


123 

Rights & 



125 

Issues 

69 

446 

180 

Rosedimond 

143 

40 

— (t) 

SPLIT 

249 

119 

145 

Throgmorton 

117 

150 

108 

Tor 

187 

53 

145 

Triplevest 

Inv. Trust 

229 

135 

157 

average - 

129 

- 76. 


Source: Co pal -Co re Mjert 


some selected buying of capital 
shares might be advantageous, 
for. the gearing element should 
still work well for the investor 
when reflected in the share 
price. . 

Those from the Samuel Mon- 
tagu stable, Dualvest, Fundin- 
vest and • Triplevest hav$, all 
shown buoyant price move- 
ments over the past year, and, 
these are liked by most fol- 
lowers of the sector. In Tfriple-! 
vest at least, there is some sem-i 
blance of marketability, as it is 
by far the largest of the funds. 
Elsewhere. investment • in 
M and G Second, with its very ; 
high gearing, offers a specula- 
tive touch which should prove 
rewarding if the market con- 
tinues to climb. 

If an investor is will to 
take a risk, capital shares can 
provide the opportunities to get 
the most out of a rising market 
But forsaking all dividend in- 
come to seek capital growth 
may appear uninviting to many. 

.For those investors who wish 
to concentrate on a dividend 
yield, the income shares may 
prove worthwhile, particularly 
for the low rate tax payer. Over 
the past bull market income 
share prices have responded 
with a steady rise dropping the 
yield of 18 or 19 per cent a 
year ago to an average of 
around 12 per cent currently 
falling somewhere between 
equities and gilts. 


Analytical 

changes 

BY CHRISTOPHER HILL 


THE SERVICES provided by 
the stockbrokers with specialist 
leanings towards investment 
trusts rave never been designed 
for the layman but it* looks as 
if they are now getting even 
more complicated. For example. 
Wood Mackenzie has announced 
changes to its daily net - asset 
service (which was originally 
created in 196S) in view of the 
greater geographical dispersion 
of trust assets and the methods 
of financing this. In particular, 
the fluctuations in currencies 
following the change to floating 
rates and the emergence of 
the dollar premium as a 
major factor have increased the 
sophistication required to 
measure trusts’ assets ade- 
quately. One feature of the 
change is to provide two net 
asset value bases — either the 
“going concern" basis of 100 per 
cent premium and prior charges 
at market value or the “break 
up ” basis of 75 per cent, 
premium and prior charges 
at par. 

Stockbrokers Sheppards and 
Chase have also adjusted their 
analytical techniques, the major 
change being to introduce a 
“marketability factor” — assess- 
ing how marketable the shares 
are. The tendency in the invest- 
ment trust field is that market- 
able shares are on narrower 
discounts. 


27 taking out a £10,000 art&tgage 
over 25 years now is seefi ftrom 
the foflowiog odcuJations/ 

New - 

. • v t>-£ 

Sum Assured £230 

Bonuses at £3.50% ..." '=5,770 

Est Maturfty 7 Value ^ '* 10,000 

Monthly premium ... iifi.50 

AT J '•-l t ' • 


Sum Assured ......... : 

- Bonuses at' £3%: fc .5E228 

*' -yjr-. *..• 

Est. Maturity Value 10,008 

Monthly premium £17.40 

The . 'reduction in/ monthly 
costs is significant' 4 and the 
financial advantage -of this 
type of policy over the tradi- 
tional without-prefits contract 
are even more prominent. Not 
only is there a saving oh costs — 
the monthly premium for a 
£10,000 without-profits policy 
would be £20.09— but the in- 
vestor could* expect an addi- 
tional £3,053 at maturity over 
and above/the amount needed 
to pay off the £10,000 mortgage, 
if the company maintains its 
current. bonus levels. 


or key importance. 

iFyou-read the City pages and follow 
financial affairs ybii have probably bad your 
eye on Wall Street for some time. And, we 
tfiink, rightly so: partly because it is a sound 
business principle to diversify, and to spread 
into- America is a logical application or thfo 
and partly out of sheer interest. The American 


M I f 1 ! t 1 1 wTTd iTTirfTTw • 


Markets put.together; it cannot fail to be a ' . 
fascinating sriidy. 

It is particularly pertinent at the present 
time. President Ford, after the Economic 
Summit conference at Rambouillet, which he 
said. Had “been- a successful meeting in all 
respects,” enaphasised his “confidence in a 
sustained and full recovery from th.e deepest 
recession since. the 1 93 os.” • 


weaving recession; 

behind^ We believe that the prospect of a full 
recovery of the American economy is not ‘round the 
corner*; it is here; and the forward movement rests on 
a basis of real and solid achievement- Individual 
months may showfluctuatiobs, but the trend is clear. 

Iris time to view the American market not just 
as a spectator but as a participant; to assess the US 
economy in terms of investment strategy. 

■ Its pre-eminent characteristic is a massive : 
underlying strength — and this is not a matter only 
.of size. What is more important, if less well-known, ' 
is the extent to which the US can be self-sufficient. In 
foodi self-sufficiency is almost 100% ; in energy it is . 
82% ; and overseas traders less than 10% of GNP, 
The US economy has an inherent, built-in 
■viability ;it is ‘not beholden’. Once re-established 01O 
its path of growth, minor foreign disasters which w 

Could swamp a smaller, less independent economy 
could go almost unnoticed in America. ' 

This is why the US economy has been called a 
£ world barometer’ ; and why the free world now. 

fdoks to the US for leadership out.of recession. 

T he indications are that this will be forth- 
coming. Production is. rising; unemployment is 
falling; industrial relations are good. Added to this - 
inflation is steadily declining : the authoritative . . 
Conference Board; Record predicts a '6-7% inflation . 
rate for; 1 976. ■ . 

Moreover, as LONGas theUS inflation rate remains 
below that of the UK^ the dollar should appreciate 
against the ' 

The problem: and 


LI 1 C JVC j For the private investor, 
acting alone, the US market.presents many . 
problems, difficulties and awkward questions. 

What are the Treasury regulations ? What must 
one do about currency’ control, the dollar premium, 
state and federal income tax, double taxation ? 

• How do you find a broker ? How do you know , 
■when tobuy, to sell. How to. exercise— eve'iihow to 
understand— stockholders* options ? And so on. 


It is when you begin to study the practicalities 
that Gartmore American Units make such good 
sense. Your investment will not only have the spread 
which prudence demands, but it will also have 
expert day-by-dav management control. With over 
j£8oj$. of Gartmore-managed funds currently 
invested in the U S, we can say we ‘speak the ' 
langi|ge' with,a certain effectiveness. - 

TiifRE ARE advantages too ip the fact that the fund 
is aitete cjncYBring small, it is ‘light on its feet’J’ 

, When it ia^actically right to do so, the Managers will 
alter the balance of the fund — swiftly moving money 
.from one stock into another. We have negotiated 
a back-to-back currency loan agreement which is 
used for part of the fund. This mitigates the effects 
of the dollar premium, allowing the investments 
to be switched without the penalty of surrendering 
25 %ofthe investment dollar premium. 

Structure and purpose 

The portfolio of Gartmore American. Trust 
contains approximately fifty holdings. Our 
aim is to seek out those shares which have the 
greatest growth prospects and there will be no 
particular emphasis on specific sectors. 

The portfolio is currently invested in the 
following proportions which will be varied 
as conditions dictate. 

Retailing and Distribution 17-0%. Food . 

: Manufacturing and Distribution 1 6*7 %. Electronics 
and Computers 15-9 %. Chemicals i2-o%. Capital 
Goods 1 1*6 % Miscellaneous 25-3 %. Cash 1*5% 

You should regard your investment in Gartmore 
American' Units as a long-term one. 

The price of units and the income from them, 
can go down as well as up. 


f Whywebelieve 
the time is right 

Mant conditions exist which, give rise to optimism for 
the American stock market in 1 976. On, the economic side 
there is the general recovery which began, in the second half 
of 19755 in addition* the jfact that 1976 is the Nation’s 
bicentenary and a Presidential election year provides ft 
political chmate in -tvhich it is likely that every effort will be 
made to maintain this trend. In. these circumstances, the 
main fear most be that the economic upturn will be too 
rapid, leading to another bout of inflation ; however, the ' 
tight control on the increase of money snpply.exhi bited 
recently suggests that the American Government is well 
aware of this danger, and is quite prepared to control it. 

There has been no sustained long-term ball market in the 
United States for ten years, as the graph of the Dow Jones 
Industrial Index below shows. The index has, in. feet, risen 
over 1 00 points in the first six weeks of this year and it may 
well be that we are seeing a return to the long-term upward 
trend in share prices on Wall St. 



A fixed price public offer 

Gartmore American Units are on offer at the 
fixed price of 27.3 p until 20th February, 1 976, 
giving an estimated current gross yield of 
r.32% p.a. The trust was launched last month 
with units valued at 25 p. It is currently 
;■ valued at £14111. 


' The Gartmore Credentials ^ 

WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT ADVISERS? 

The first public offer of units by Although “the City” is an intematioiwl over /400m'. of fends for investment 

Gartmore Fund Managers Ltd. was made byword, the big Cby institutions and the trusts, insurance companies, private 

in March 1975. big City Arms, which are its component '. diems’ accounts and pension fends of both 

Since that date, nearly two-thirds of the parts, ore generally almost unknown . private and public companies. £8001. of 

money subscribed has come not directly outside the Square Mile. They may be Gartmore-managed funds are already in 

from the public but through stockbrokers, old-established; they may be as solid as the United States, 

banks, solicitors and other professional rocks and even by their own terms, t Gartmore Fund Managers Ltd. is a 

advisers; men whose job it is to advise famous. They may handle millions subsidiary of Gartmore Investment Ltd. 

clients on investments. of pounds a week, every week of It currently manages eight Unit Trusts 

Why do they so pointedly favour the year. . valued at /.'14m. 

Gartmore f Gartmore Investment is just such a It is with this authority behind us that 

The reason is that Gartmore is an' Company. Its business is investment wc offer our American Units to the British 

established City institution — with all that management and it currently manages . public, 

that implies. 


Although “the City” is an international 
byword, the big City institutions and the 
big City Arms, which, are its component 
parts, are generally aim ost unknown 
outside the Square Mile. They may be 
old-established ; they may be as solid as 
rocks and even by their own terms, t 
famous. They may handle millions 
of ponnds a week, every week of 
the year. 

Gartmore Investment is just such a 
Company. Its business is investment 
management and it currently manages 



Fill in the coupon and send it now. To Gartmore Fund Managers Ltd., 2 St. Mary Axe, London EC 3 A 8BP. 

, . -'(Repi. No. 1137353. Regd.addreMU above). 

-i , Unite are on offer atthefeed prkeof 27 . 3p eadi until soth February 1976. 
ibL-dpriu;by2i%arincrc. givmgan estimated current gross yield of 1-32% per annum. 

■ Aftartho dose of th» offer unit* wll be «raflahle«t the I TL-h Ba. - 

rf.ilnnimtHlnfl'nrnniVBwfm.MnoHliahnifnmncI ' I.^Ve OhOTlla Illto tO bUV GfcitmQXe I i-UKU<tX. 


Ttss offer-dose# on 20rh Fcbntnr. but may be 

dosed earlier if the currcnr offer pricr differs trom the' 
tiaod pria: by 24 % or marc. 

- After thedooe of this offer writ* will be «vsilshle*ttho 
daily qu«etlt>aoc price and yield published in mem 
newspapers- 

ApoIicationo wUl not bo acknowledged, but 
ctruUcatw w£U. bo forwarded ii y the Managers by . ■ 
2nd April 1976, • 

You can soli tout unit* bad: to im at not leas than the 
bid prictfon any dealing day; you will receive a cheque 
within seven dm of the Manager* receiving your' 
xenounccii ccrtiKube. ' 

Income u dunribused on 22od July and 22nd January. 
Distribution* arc.paid after doductian of income ux at . 
the tepit we: Ineumoux con be redaimed from the- 
Inland Revcnuo if you nco tnritlcd lodo.-w. 

A tianMcmera«K*iwM>rS% ia induded in tbe offer 
price of the units. Out of thatheManasers wijl par * 
commission of I to authorised agenej. There ia an' 

annojl charreof iths of l n i (plus VAT) of the value of the ■ 
fund which u deducted from income. and which is 
already allowed for in the catimatod current gnat yield. 

The Trustor » Midland Bank Trust Company, Tbe 
Nhuucer»of_tiajToi»carcGartmorcFiind Mana««» 
L&L. 3 St- ilary Alto. London EC3A 8Bp. Telephone i * 
01-283 3531. of the Anoeorion of Unit Trust 

Managers.) - . - - 

'Flub offer if HOC available to residents of the Republic 
of Inland. 

1 H. 


f— | Ifyou want to koow how to buy Gartmore 
L_J Amencau units on a regular monthly basis. 

| — i -Ifyou would like details of our Share 
I i Exchange Service. 


I/We should like to buy Gartmore Tick Box 

American Unite to the value of - PH Ifyou want xrrfmimttm growth by lutomitic 

.. .. f : 1 1 LJ re-investmem of net income. 

i~r~r. . .. .. 3pe “^ rnJfyouWHt to know how to buy Gartmore 

(Minimum mitral holding, £200.) L_J Amcncan unition a regular monthly baaia. 

J/We enclose a renuttaoce, payable » ' ]~j -Ifyou would like details of our Share 

Gartmore Fund Mapagns Ltd. . L_J Exchange Service. 

1/We declare that I am/)AV are not resident outside. the UK or Scheduled Territories and 
that I am/We are not acrgiurine the units, as tbenoramee(s) of any- person(s) resident outside the 
Uk or Scheduled TeratorietflTyduateimable to this dedsra tion it should be deleted and 

your application lodged, through an authorised depooicory- t 

SURNAME (MR. K«RS: MISS) : ; : 

FIRST N'AMEfS) IX rilLL' ■■ ■ : 

ADDRESS 


SIGXATUREfS) _ .' ... — 

- ( J(f that are joint applicants all mutt sign and attach noma and addrasa separately.) 

MFTR 



Severing a joint tenancy 


•o i‘ L> 


No . legal rcspomibiltty .-’ on be 
accepted by the .Fuiandal Times 
for the answers pm fc these 
columns. - All inquiries . jwM be 
answered . by .pest -as soon as 


pY OUR LEGAL STAFF 


possible. 


I refer to your replies under the cumulative rates of tax pay- correct that you would be Local Authority administering .were put to the Registrar for 

the headings Severing a joint able by reason of earlier gifts entitled to claim your legal the Order? . taxation. What da yon advise? ' 

tenancy (January 3) and CTT made by (or of the exemptions right known as “ius relicU " As the tree was and is your While" the. discrepancy between -'- ■. ; 

and bad husbandry (November available to) one spouse as amounting to a third of your property the ™><mnnsibih'ty for taxed - 'and* solicitor and ‘ ^ I-’ 


29) in which yon suggested 
that capital transfer tax 
could be reduced by the 
severance o f a j oint tenancy. 
But under CTT valuation must 
be based not on the value of 


adjusting the proportions so as been entitled to half her move- responsible for damage to other your solicitors, it does ' seem 1 fwiiM iahfl 

fn fedHCP. ttie amnnnt bf thp gift ■ ahto ostntn 7 mb Ic Mien. that tKo mete nfforoH msv ho J . . _ ■ » ;■ 


to reduce the amount of the gift .able estate. Ius relief is calcu- proper^ ^ d«Sd on the that the ^-offered may be SSSSSS a « reeQ “ 

by the spouse subject to the lated on tiie value of the free condition of the tree and your too low. You. should invite your ; It is against tins leg al bac k- . setniJ 

less favourable cumulative tax moveable estate after debts knowledge thereof before the saticitors to indicate why they to-'* ground that insuretf pnmde j^nL daim and 

raw. and tn innwiw that of the whint, >n ovimkia AHt nP mmM. rrala ♦Wnv +T. a iumV +A “oerYro- --W :t0 - tne.: ; i5Sctim j:J h :i;tv cover, and in many a maim ana 


rief o$f pay unless special' terms axe meat of Trade on 
^ Jte agreed to tho contraiy. . , \ but rtcentiy ti» 
l ^ ! % : - it is against this legal back- $ 


goods passing to the beneficiary, rate, and to increase that of the which are exigible out of move- gale, ^de^^ran'be shown think the items giving rise to Sandal c^nDehsaticS^^S 1141311117 another as yet un 

but in terms of the loss to the other spouse. Alternatively if able property have been that you Segment you the > difference between £750 and ^ ^ I£o£ 

rinnnr Further, if L<i nwpssarv the uncle and aunt are not <wttleri. Th^ rights inrlnHp would nor ha K.M& Vnn wMiiiiri £1.300 would sof tax out at -.ij' ■» j ■ !*Tr •fliniDfw to- to pre ci se l y. ■ 


donor. Further, it is necessary the uncle and aunt are not settled. These debts include would not be liable. Yon would £1300 would mof tax out at am p nri ': 
to aggregate the interests in spouses, the related property funeral expenses and not, of .course, be liable for more. The point about taxation damage tb 
an asset of both husband and provisions would not apply and expenses of winding up the breach of the Preservation is that it is in the nature of a «u-j_ ■ 

wife under the new “ related an ** old fashioned ” saving may p^te. Order. ■ judicial hearing, before the wrongdoer 

property " provisions. Thus in be achieved. On the other hand you men- Registrar and incurs yet further . 54 » 


the case outlined on November 

29, if the land subject to’ A SkMtHvh 

tenancy had a value of ft OCt/ABM/A 

£30.000 to the unde and aunt, 

it does not appear that means SCpi*/ llllUTt 

are available to reduce Uua „ and I were aepwttd 

value by severing the joint 

tenancy. Do you not agree? by agrtra.en tjn.me ye are 

While we agree with your ier 

observations as matters of 

general DrindDle vou will wfiereas she came from 

recall that our reply suggested married me? 

the taking o£ expert advice and £° r of ou ^^? ari ? ed T ^ fe ' 
only indicated that a saving She left me notWng by her 
might be obtained through the wllL Am I entitled to a third 
medium of severance. What we of her moveable estate. 


_ m tloned that you were separated- 

A Scottish rreaVr^S Variation of 
separation maintenance 

My wife and I were separated agreement or a decree of the About 01 yeafs ago I divorced 
by agreement some years before court is not entitled to claim my husband and was 


ude would not ^llYoTwould £1300 would mof tax out >t 

and not, of .course, be liable for more. The point about taxation damaJ , e .that h'as been rSST cotemmo^ tbft seeking a statutory 

the breach of the Preservation is that it is in the nature of a rm.:. « SD whetherjir 'ndt the hoJdert i lab ^ es '- whe If 'liability to a 
0rder - ' • W™ h^rp* before j*e "£££ 

ien- Registrar and incurs yet further . S4y T — - -T, v • fee purchase of ftahfiny insar : nn T ^ T , nnv 

ited costs which are - likely to be If he has rtoBonfia^itfioes. knee compulsory .tiiere'-it has 

ent borne by the party whose claims not matter, that the wrpagaomr.cut across the legal distfttdtioii 

iew V unanon OJ are, on balance, unsuccessfuL It has not the. means, to, payj^e between individuals and com- JJJOl 

.ted . ' ■ . . is therefore not politic to seek can still.be adjud ged l ia b le fog panieS. Take motor insurance: JS2-5SLJK 

ion maintenance taxation unless that, is likely to a aum : which . wfli. adequM^x tbe X Y 2 Company has tp hold 

t result in a substantial increase compensate his vlctkalmt whftji.; a policy covging tts nriUmifed ° ot 50 I 

aim u ae° 1 divorced m the award. However that is- utterly beyond his pocket and financial liabiMiy for death -or JS® 


in the award. 


her death in December 1973, 


legal rights on her decease. This awarded £1,800 a year of whieh 
may not apply m your case but about £400 was income from ‘ 
the risks should be borne in secured provision from a trust 
mind in the conduct of your fund. The secured provision 


could well be the position here, which can leave him ^ faced bodily injury arising crat of the to oe; jPartic 

a court order to pay lns vietfla, ^ 0 f its vehicles an the road, anu I have 

Af*+ ‘ /»«// " rtv/iPP say» £5 i-week for^ : n«t^» ^ exactly the same way as you JJSSTi of ordk 

lye l atia gyoss years.- 33us ^ a tboroughly. im- or j, in our private capacities,, chlztos have no p 


negotiations. 


Sale proceeds 


had in mind was that a sever- If we understand your letter 
ance would enable each of the correctly you have always had LO UOmOUU 


has accumulated a credit of 
nearly £I,00(L Am 1 entitled to 
this money? Is there any other 
way I can get more, to offset 
the ravages of infla tion? 


payment 


ltfy daughter is separated 
from her husband and is 
drawing a sum for the 


donors to take unequal shares a Scottish domicile as your wife 

i i* rfiori m noeomher 1fl73 — as the ™7 wue was given a smau 


You can apply to the Court to “^itenanee of the children 


say, £5 a: week for % : n«f 730 in exactly the same way as you S? 30 **- 0 * ordil 
years.. This ifc a thoroughly. im- or ^ in our private capacities,. craze “ s h^ve no p 
satisfactory situatioh from, both must insure the use of our cars. fiaandal iiah 
point? of view and QUU of- tge And when one turns to em- damage, .injury Or 
possible penalties of having-S0 ployers’ ■ liability .« insurance, > ' rB / ^ n ^ y to 

insurance^ ...' _ '••■“. 7 - made compulsory only a few -9? e - as P® ct of 

But there- ere- eiiaptwns’-to- years ago, the statutory require- problem is 

this general rule tiik the wrong- ment of either individual or Professional rules , 
doer has unlimited personal- corporate employer, is to have TOem to form iin 


in the equitable interest, and, if died in December 1973— as the ‘ 2, L*T{r k. o tiQ 

they were spouses, no charge to law was at that time she would 


^ te “ a ? ce _ v i ri ^: \WWy- for £2 m. 


Whether or not the sum set h “ sb and i gets the children’s 
aside for secured provision can allowance >r income tax 


companies; Argna 


is . a limited liabUlty; com^aijy: : ; ^ practifie, in providing non- 


IIICV nci C 3UUUJC3. uu tUUlKC tu — «aa«. rha fc MAW TOLIUOU U1UV1Q1VU UUi 

tax would arise on the change automatically also have a Scot- We are both be utilized depends on the pnrpos^. shouMnoj the 

from equal to unequal interests, tish domicile (although this has terms of ^ ori£nal order. We ^ children* 


, (though of : course acting compulsory liability cover, ^,, D „ - - -... 
through its servants or agents) ^neither insurers nor : policy- 


from equal to unequal interests, tish domicile (although this has * : terms of the original order. We mo ™7 ror enuare 

In this way a disparity between now been changed) and you are cannot say v*ether or not you TO^iPtOMnce be paid 

. are in a position to obtain a tree 01 txXS . 

- would cover tiie transfer of the wj* u u i.. rpu« n..i« 


Recouping a pr emium 


cannot say whether or not you ^ to the non-jhsuxed amounfb^W 

are in a position to obtain a Jxee oi taxr compenntion' that the -vicsWhoU 

variation, birt.lt would be wise The agreement itself will show ^ ge^. once tb? comp^^a +h e 
to consult your solicitors to see whether the sums expressed to assets, are exhausted,' ■ -because r»r> 

than 4L:_b ...li.. k. n.mhh. of t._ /th.t . " V . ' J'.l ” i ,ly ' 


if?#, neiLue* uuuiu» uui - iwumj- a,,al ; 

tb.en there is an effective, limit; holders pay .very much regard JJJ* ,- - 


I have been informed that 1 
can recoup the investment 
currency premium incurred in 
purchasing property in Spain, 
when my- wife reaches the age 
of 60 when we intend to take 
up residence in Spain, but have 
also been told that I M should 
be aware that exchange rates/ 
investment currency premium 
fluctuations may reduce the 
advantage of such a 


nrnceeds? can get. unce xn^ company's +h e i — nerage- citizen 

a+ rtQ ^ Tn ; cc ; rt „ t0 consult your solicitors to see whether the sums expressed to assets^ are exhausted.'- because nprsif-a llabnitv co\ 
waidd be b ^la Vthe author!- ™ hetheT an applies- be payahfe are net of tax (that the company is in hi^iijper^ f^CUuate^ven 
aes for yo^ 7V toleSt the e ™ ”• mreessfnL “> e "« t0 , pay «" different from its memSers nost non-m 


It is possible to carry out a proceeds of selling her UJK. 
transaction “reversing” your proper ty to Canada, since you T - 

earlier arra^ements to pm- ^ both residents and citizens lOXOtlOn Of 
chase property in Spain and of Canada. You should, however, J 

tiius to recoup the premium. make a ^, edfic application to COS t 
To do this, you would sell m ^ Bank of through J 

the investment currency market yp ur bank for permission to £ recently brought 'a successful 
for sterling .part of the £20,000 remit the proceeds, giving full county court action against a 
emigration allowance, to an details of how the property was fix® °t developers and was 
amount not exceeding the sum acquired and of your residential awarded damages and costs 


to the- non-insured the extent of the policy- .personally 

compensation' tbat the- -victint j 1 ol< 9 l ' , s uninsured means. Thus, V 0 /. 

can get- Once the compands theT-^erage citizen can buy- * 

assets, are exhausted, ■ becans^ persq"ti liabilhy cover of £im. m drt«iual. drive 
the company is in law a-person. stilV V-ieqnate/ ^even to-day to 011 ^ 

different from its members, tiie">jca^r most hon-motor, non- ^ 


to the payee the actual amounts company iff wound- upf eod-^ts employment injury or damage ' 0? the-face of i 
stated) or gross, in which case Hahnitv. ^rtineuisheA nTaimc iiicf „ flip email npiuatA ate simple ansi 


of investment currency status, 
originally bought to pay for the 


transaction.'* Could you explain purchase of the property. This ^ u^ u WUJU uu ^ waa ujulsxUJ 

the meaning of this? Is it would in effect give you the JjCffllClffC uV 10 1116 county court and I wai 

correct that we shall be current premium on the amount d told it would be possible to 

allowed to have available in involved. The disadvantages fnllpft 1 tVPP claim High Coart costs for tl 

Spain up to the equivalent of are that the sum involved would ir cc relevant period.'! am now tol 

£20,000 per family unit? have to be taken out of your During a gale an ash tree by my solicitors that their 

As you state, when your wife £20,000 allowance; and that the growing in my garden and total costs are £1^00, which 

has reached retiring age, you benefit you would receive protected by a tree preservation more than takesftnp the costs 

would be allowed to transfer would depend on the current order was blown down canshig they are gettiqgjfrom the 

assets out of the U.K up to sterling exchange rate and the some damage. Am I defendant. £750. and my Com 

a value of £20.000 without pay- level of the- premium in rela- responsible for this and for the ■ Court damages, £500 odd. I ai 


Spain up to the equivalent of 
£20,000 per family unit? 


Damage to 


ing the investment currency tion to their levels when you disposal and carting away or is 
premium when you emigrate, made your' original purchase. this the responsibility of the 


- stated) of gross, in which case Habflity extinguished '.'.i,.-: . .claims, just as the small private simple . anstf^" 

Tamfuin nf tax will be deducted and the Where -the clahnaHt heeks manufacturing limited iiability aecoaj Jt aB .^- fas tfc-— 

J.UXUUUB OJ payee can reclaim tax if berown - frinn A shhn0^ -company with share capital' of <$£?. 

rn%! f tax position would not have £ 25,000 can buy products iia. pfpble^).- mufft^- 

cost £! t0 t0 ^anr well be -faeed^^S^ a bility insuranise for £lm. Tn 

I recently brougte a successful ^, oK w® financial limit of liability^? By this way liability insurance suspect this is an . 

coun^eotfftaSon against a “er^to^Ss. 3 b longstanding ma^ie: Haw, tiie bought by the individual vastly g^J^oubted' 

firm of developers and was ,e “ aavlse ner ** 10 tms * . shipowner ^entitled, after many, augments his resources while there— at . a price, 
awarded damages and costs seafaring acqidents, to Kave hls that bought by companies over- r *Sttd^_to the. su 

at the top county court rate. * DOttUUZe tO tiabiUty limited ' \ xides the statutoiy limit of lia- at have 

The action was started in the 6 The ' alfliiie / by- contract bHity fixed by their own assets lmtiated.'th^ poi 

Ifigh courts but was transferred tYflffif* hnllnVit npraiaUy. limits its liability!: to ^' aDd by the .Companies. Acts. cosh -is consider; 

to the county court and I was ’ ** .file individual passenger, having All these comments were pro- PJ*™ums the ■ t 

told it would be possible to We regret that In our reply last regafd to the itendis of inter- yoked because midweek I read ^mro . might ^ 

claim High Court costs for the Saturday under the heading national. conventions^ the ccripor as many of you may have 7 done, '•tu6.*coount 

relevant period.'! am now told Damage to Traffic Bollard we tries between which the .flight a Press report that the Institute WJSh /to pay. 

by my solicitors that their failed to note that ithe Road is _ taking place, and. ' to %he of Chartered ■ Accountants in Nevertheless I * 

total costs are £1,200, which Traffic Act 1972 had been nationality ai tiie. qpessedger; England and Wales is seeking they should think 

more than takesr»up the costs amended by the Road Traffic Act Down on the ground it> is to obtain statutory limitation of regard to the wa: 

they are gettlqg|from the 1971 to the effect that liability customary for 1 the ' carrier nf auditors* liabilities against legal insurance^acked 

defendant. £750. and my County to report an accident had been goods to limit his liibiltiy *Sor claims for compensation .for pro- has developed ar 

Court damages, £500 odd. I am extended to any construction on their loss or damage in trai^it fessional negligence. Apparently develop, it is sur 


traffic bollard _“7 


also told that matter could the' road/ which would, of by.putting a. financial limit pft- discussions have- been going on. to' *-add- to the j 
work out worse financially, if it v course, include a bollard. ' ton on.the cbmpenffation he will ’for dome. while with the Depart- who' can limit tl' 


Careers 


Where the investment goes 


THE TABLE with this article 
gives an idea of how new gradu- 
ates from the different universi- 
ties fared in the United 
Kingdom jobs market in 1974. 
I say "gives an idea” deliber- 
ately because, although the 
table is calculated from official 
statistics released two days ago, 
the figures are certainly not pre- 
cise. 

They are. nevertheless the 
only means we have of judging 
the institutions' respective con- 
tributions by way of supplying 
people to the working world. 
And, whether the academic pro- 
fession likes it or not, this con- 
tribution is a major part of the 
return the taxpayer receives for 
his investment — roughly £5 00m. 
this year — in our universities. 
In the interests of public 
accountability, therefore, the 
table is well worth publishing 


provided that the deficiencies 
of the statistics are understood. 

First, the figures refer only 
to people leaving the universi- 
ties after gaining a bachelor- 
level degree. But they do not 
include the numerous graduates 
at this level who go on to study 
for higher degrees, or to train 
for teaching, social work, the 
Law Society's examinations and 
suchlike (although they do 
cover those employed as trainees 
in accountancy, for example). 
Nor does the table take account 
of students from overseas who 
returned home, U.K. people 
going to work abroad, or those 
who took six months or more off 
before taking up a previously 
arranged job. 

The first column covers those 
who bad taken up a post in the 
UJL which they considered as 
more than a temporary occupa- 


Rank- Name of imiv*isit]> and 
i«S (IV74 badiatorJevd output) 


% known 
to have 

loog.t<rm ( % known 
UJL Job in 1973) 


tion, and also the “ already em- dudes a good proportion of 
ployed " who took their degree people without jobs, that is no 
under some arrangement with more than an impression. Cer- 
the concern, they worked for. ta(nly, many of the “unknowns" 
The corresponding figures for vfill be in long-term work.' All 
the 1973 output are given in /we can say about the 6.330 
the second column. .. people in this category In 1974 

The third and fourth columns is that they represent ruu^Uy 
give the 1974 and 1973 propor- £90m. of investment in higher 
tions who either considered education wbich we have lost 
themselves not available for trace of. 
employment for some reason, or The unknown element varies 
had taken only temporary posi- widely among the institutions, 
tions, or were' believed to be and one can only wonder how 
unemployed at the end of the on earth, if Edinburgh “ lost " 
year, some six months after only 1-8. of its output, other 
graduating. universities managed to mislay 

The last two columns are the more than a quarter of theirs: 
main enigma. They -show the the shafe of unknowns at Bristol 
share of the graduates who .by almost doubled. The blame does 
December 31 were no longer in not necessarily belong to the 
touch with the particular insti- universities' careers, staff. Un- 
tution’s careers advisers. Al- less the academic stuff play their 
though it is my impression that part in bringing it home to 
file “unknown" category in- students that a report on their 

whereabouts six months after 
• leaving is not much to ask in 

~ - 3S rf «tin»d op r< . return for the expensive higher 
< witjwrt mimwii (S iahwra education they have received, 

dm. si. dm. 3i, d«c. 3i. then the careers advisers surely 

1973) 


Dm. 31, 
1974 


1 Loughborough (581) 

2 City (449) 

3 Brand (327) 

4= Bradford (715) 

4= Univ. of Manchester Inst, of 
Science and Technology (742) 


4 Bath (409) 

7— Aston (891) 

7= Heriot-Watt (480) 
9= Salford (801) 

9= Surrey (5S5) 


(32) 
<4A) 

(33) 

an 

01.7) 


11 Strathclyde (1,249) 

T2 Manchester (2.082) 

13= Liverpool (1.S3S) 
13= Dundee (498) 

15 Newcastle (1324) 


14= Birmingham (1,477) 
14= Keele (365) 

14= Edinburgh (1.874) 
14= Glasgow (1.587) 
20= Sheffield (1.505) 


20= 'Southampton (1,015) 
20= Queen's, Belfast 0.263) 
23= Cambridge (2375) 

23= Reading (1,154) 

23= Stilling (497) 


26= London (9384) 
24= York (452) 

23 Kent (457) 

29 Aberdeen (942) 
30= Essex (403) 


30= Hull (1310) 
30= Oxford (2^26) 
30= Wales (3,372) 
30= Ulster (349) 

35 Durham (919) 


Nottingham 0,339) 
Bristol (1,414) 
Lancaster (664) 
Leeds (1.983) 
Leicester (812) 


St Andrews (521) 
East Anglia (729) 
Exeter (90S) 
Warwick (691) 
Sussex (764) 


Total (56,991; 1973 =54,135) 

All first-chos honours (3362) 

All second -dais honours (35670) 


, have very little chance of pro- 
ducing a reasonably full 
account. 

But it does not seem unfair 
to take the unknown proportion 
as some measure .of a univer- 
_ sity’s general concern about 
" where its students go once their 
grant-aided presenoe has gone 
from the campus.. 

Perhaps in the past it was not 
a university's responsibility to 
keep track of recently departed 
graduates. But by taking up 
large sums of public money, the 
institutions have surely incurred 
a greater duty to account to t^e 
■ public for their results. And 
where new graduates go is 
important to the public. 

The dons' general response 
to their institutions’ present 
financial hardship i« to feel 
themselves innocent victims of 
“ university - bashing ” cam- 
paigns. They might do better 
to think whether they would be 
politically so hashable if, when 
being so willing to accept in- 
creased sums from the taxpayer, 
they had not been so dismissive 
of the concomitant obligations. 

Finally, the jobs covered by 
the first two columns include 
public service as well as the 
private sector. The share enter- 
ing industry and commerce was 
about 52 per cent, compared 
with nearly 54 in 1973. More- 
over, although 1974 saw a con- 
siderable increase 'in. demand 
for new graduate recruits, the 
share of the total output known 
to have long-term jobs in the 
U.K. rose by only one point to 
44 per cent 

Source: First Destination of 
University Graduates 1973-74: 
S.O., £1.85. 
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top£i,000 per annum otiJHs behalf inH 
HatPensionPIari for5 years. He will fcT; 
total.o££2,000:B«£ attheerid of5 yeaic 
he retires, we could ^yhimbackfriee.< i A J 
about £6,500. . \ ■' •* : .. . ■*, 

"WhatweVe been desqinngistalletf s 
sacrifice, and is in no drCinnstartce&iii s., 
the Pay Code. ... " • 1 : | 

• Inadditioa if,in ihe3ntoii£hs prib'iC 
lst julyl975, the director hsid been neap- 
pensions benefits to be funded by his W-k 
then he could still have these benefits 
paid for by the Company without infr 
-fey Code, 

HOWirWORKS • 

_ The fundinto which the money is 
interestwhiehis ftw-free-The luinp su*if{ J 
' receives when he retires cxime&tohim^^ 
And theCompany still obtains Com 
Tax relief of up to 52% pn die annual J 
into the fund. \ • ® 

WIDE CHOICE OFBENEETXS v - f 

This extremely fle>abje.phh could 
extended to ihdude generous pertsio 
both you and your widoisy and pro vid 
ump sum d^th benefit . ? '■];,: . 
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TbpHatPensionHaiii^ teficAedto 
JhdiyiduaLlfou^fe^y^ 
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usdireedy 
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All other degrees (17,759) 
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Golf 


When cash comes first 
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iffsnewiiianagemcntisso jjjjjj* l^ide ’’ ‘^fce^riomv Landa Beta - But raisin S the ***** overhang, the Allegro is I find this distinctly disturb- 

^Rovlr ?m)^350D 0r ii en™‘ ^ n?riSt^drtSS 0vendl p"** haB made *° r “W «■**? park - . „ ing- I have never subscribed 

3 itoyer 2MQ/3500 re- ■ P Jg 11 ® more relaxed cruising without Top speed is around 87 mph, t 0 the upper crust argument 

a J5j”Vi|^ ay.'ty SO sharoW^ip ann thf taking away flexibility. You can and at 70 mph the noise level that the phrase “ Grand Slam - 

eustomere hands tfa at Its imD ^„ jn ^ p L H“r still potter down the High Street is subdued enough for the radio can only apply to the Herculean 

tSS£S!^’ ££22 E7 wS **« ■* int °P- v to he enjoyable. There is, how- feats of Bobby Jones in winning 

s Geneva Show has been .-. w Beetle. . The Hydragas suspension has ever, always enough whine from 

.ck until early summer. Ley land has abandoned that been made softer at the front, the tTOTiRmisjiiATt-fnmhahlv from 


SAN DIEGO. Feb. 13. 
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s Geneva snow nasneen .-. n oeeue. ., The Hydragas suspension has ever, always enough whine from the Open and Amateur chain- ir 

.ck until early summer. _ Ley land has abandoned that been made softer at t be front,, the transmission- (probably from pionstnps of both Britain and 
Allegro was launched ridiculous square steering wheel firmer at the back. It gives a the main gear-train linking the U.S. in a single year. So- 

yeaxs ago asthe car that for a proper round one and its good, though not outstanding, engine to gearbox) to remind called golfing experts who — 

carry the flag into Europe, now familiar control layout puts ride with only the driver on you that the Allegro has front- allege that the modernisation of 

sales from rivals like the everything important-, within board, and makes a curious wheel drive. the Grand Siam to embrace the week 


JOHNNY MILLER'S stunning foreigners to compete for the Open championship at Royal lar designated status, but this 
victory in the Bob Hope Desert coveted Master Golfer’s green Lytham and St. Annes would be would involve the R and A in 
Classic. last week-end did more ^cket will never be eroded, staged a week later than usual, vast added expenditure while 
than establish him as the fastest- anti-cLimatlc or not, the 18 between July 18 and 21 a month the Americans creamed off the 
ever million dollars earner on boles play-off for any of the after its American counterpart lion's share of the profits. Such 
the American tour. It ushered four ma 3° r titles is an estab- in mid June. Last year Beman heresy naturally enough fell on 
in ati era during which winning Wished, and much respected, pleaded personally with Jack deaf ears, 
money rather than the tradi- tradition. How miserable the Nicklaus and several more of There is no doubt at ail that 
tional four major titles might wonderful Masters tournament his leading lights to fly straight the new 300,000 dollars Touma- 
easily become the new criterion would become if its unique home from Carnoustie after the ment Players' Championship is 
of golfing excellence. international invitational aspect Open Championship to support intended to replace the U.5. 

I find this distinctly disturb- was replaced *>' tte weekly- the American event staged PGA— at present the last of the 
ing. I have never subscribed ‘ four ““jo 1- events— and few 

to the upper crust argument — would argue with this, since the 

S?o5y “■ - - miming money rather than the club professionals and regional 

traditional titles might easily become the o^Sitie^^kewiL 1 ^^ 

M S in f a b rgie B ^ T criterion of golfing excellence” 

called golfing experts who played at Firestone Country 

allege that the modernisation of * - Club in Akron, Ohio, between 


S* 1 ?* from rivals like the everything important-, within board, and makes a curious wheel drive. the Grand Slam io embrace the week Qualification svstem durine the week following Thev September 2 and 5 this year for 

» ^ c ^ oe “ GS an £ f? gertip - reach... Choke and chirruping noise for the first Whether the complication of U.S. Masters tournament and decided in America largely by politely but firmly decUned. So ^ time, to be anything 

tS ’i^ laS,n J ld , n -° *l¥ ter ke y are conveniently mile or two in the morning. It Hydragas suspension is justified PGA championship, with the the almighty dollar. But the this year Bemanscheduled the but 1116 I 0 * 1 ? cll . m “ M evei 7T 

Even in Britain the close. really comes into its own when. j n a car of the AHegro’s size and consequent exclusion of the majority of American profes- lucrative 300,000 dollars West- season, the championship to end 

> ijas. lagged behind- the. The overhead camshaft engine the Allegro, is heavily loaded, price class is open to argument amateur titles, has debased its Senate would like to see the Chester classic in upper state aile bampion ships. 

, charts the Allegro 1500 shares with the The nde, three up, and with the Hydragas works extremely coinage, are living in Cloud even t standardised in this way. New York in the week following *“? t ™ d, . t ‘°" [* " ot 

i. registrations last >ear, Maxi is reasonably quiet and boot crammed- with groceries weU in the new Princess, in Cuckooland. Jones's version of The only two bie share- our open championship at Royal lgn ? re - .}} * winning 

r* i? Vlth , n ° t temperamental. Providing after the monthly visit to the much the same way as the the world’s big four titles is a holders are the Belgian holding BirkdaJe as a “designated ™ a i° r titles that Miller will ever 

. It has never looked like the five-speed gearbox .is used cash-and-carry, was almost in earlier Hydra lastic system was thing of the past, as he was the company Society G6n£rale de tournament” making ■ the be regarded in the same class as 

Mnrric 0f -i2K se -!? b !£ Vbjisk. the Citroen GS class. However, seen at its best in the Austin first to recognise. . Belgique and the Franco-BeJ- presence of all his star players ^ au if"l be 

Morns 1100 and 1300 with 60 mph reached from a the Allegro's system is not self- 1800 and at its worst when tried But various recent events gian Schneider steel and engin- mandatory. ledges this fart Last week-end 

hich it was evolved. standstill >n 17 seconds-^about levelling - and the headlamps in the Mini. indicate that even the modem eering group, each of which Tira Moran an e nterprtein» ISf* h ? ™ ld JfV" 1 ? 

changes introduced late the same as the Renault 12 pointed embarrassingly sky- Renault’s 12, with its simple conception of the Slam is Iivin* holds around 15 per cent The k . enterpr^ n likely ever to overhaul 

ar have made it a nicer though marginally slower, than ward. ' steel springs and lightweight ^Swed time It astomided par “ em ? 6r ° f the Austraiia ., n N.cklaus's total of 14 major pm- 

shing the rear seat back the Citroen GS. -The gear- On a winding road the Allegro beam rear axle, rides at least me to hear in Phoenix Arizona cels Match Committee made no fessional championships— he is 

reased leg room by three change is better thmit was handles positively. The steel- as comfortably as the Allegro. a few'weeks a*o that in future secret of 0x6 fact wheo 1 was 

without affecting boot though not as good as.it should belt radials grip well and most The Citroen GS, especially on the U.S. Masters will be decided “S?* 11 ' b 0 ™ 111 * 551011 " last down under that he would More sport (Olympics, Racing 

y. Minor alterations to be. It still feel gritty ralfeer than of the. thumping they make over rough roads, rides better, though if necessary by a sudden-death of ® e U.S. PGA tour, has openly be. contacting Beman about the and lachting) on Page 17. 

jine mountings and drive slick. - -.- • cats' eyes and expansion Joints at the cost of even more com- play-off starting at the first hole decIared that the present dates possibility of making the — : 

have removed some- There is some noise fflfem the stays outside the car. The steer- plication. Will the Allegro's on Sunday evening This new of our 0pen Championship in Australian open a - designated currently 13 adrift. But Miller 
deal roughness, and transmission and, fo» - ssbooth- ing is light and quick, with a eventual successor go for sim- departure reduces^the world's tbe second week in July wreck event on the American tour, did fancy his chances in ihe 

gearing has made the ness it is not In the class good lock. With a wheel at each plimty or more sophistication? most brilliantly staged event to 811 ^ plans t0 prestifiious 1Ws P erba P s is an unlikely Open Championship at Royal 

ind 1750 models more as the five-speed, -front-drive corner and the minimum of The former. I suspect the status of hist another tournam e n ls in that month in eventuality, but if Moran did Birkdale because he is driving 

• • . j- • L J l*" 3 1 iUIUUICI A Trmrii*o Ranvan wfuilrl lilrn tn null nff ■» 1 tKof uror ontrthinrr thn Half RA /*» «**.«*» 



Over0ny shoulder 


American tournament, not to 
speak of the dreadful problems 
in .terms of provision and move- 


America. Beman would like to pull off a deal that was anything the ball 50 yards farther now 
see our premier event put back better than financially dis- than when he was last there, 
to September, and there are astrous it -would immediately Australia’s Peter Thomson, -who 


mpnt poiiinmorrt tT.lw, many in Britain who sympathise solve all the Australian prob- won two of his five opens on 

with his wishes. They are mostly lems of having to pay out a that course, would have some 

live on, nationwide television d outside the Royal and Ancient king’s ransom in appearance pungent comments to make 
... - . on, iae television. club's corridors of power at St. money to tempt a few leading about that ill-judged remark, 

js* a*®” 

has followed the stvie *• thrJw Wlth 1116 SUC National Golf Club to invite championship committee re- once mentioned the possibility driver that gained him his final 

-■4 in Play Bndye Zk ta5 HI play3p,de Ace. ruff a "•** mMaTS “ d “ SOrted “ ntly annou “ red that the 1979 o£ ^ the British stai ‘ Wum » h in the dr0 ^ t ° f 196S - 

which was widely continuei | with » third club to return- with his King, overtook spade, and draw the last trump, 
ed. The new work will .. Q which a : diamond the Q uee “ with dummy’s Ace, says Terence, 1 shall inevitably 

struct and delight you, wag d j scaj l ded froin t a ble. and tbe faU of East 's lose three more spade tricks 

is a deal from a team-of- The declarer played the had' no need of the when the opponents take their 

atch with North-South diamond Kina, whidi' was spade finesse. Ace of diamonds. In that case 

allowed to win the Queen, was In . 0,6 next hand the author I' must play diamonds and risk 
til'nn Ktr tlkA' Am '* nrtVl t?(»Ct admits to a rare mistake: a ruff. 


3r 

:p.a.o^ 

£ s * 


allowed to win, the Queen, was n u,e next nana tne a 

taken by the: Ace. land East admits t0 a rarA mistake: 

N. returned his last 7 diamond. 

♦ 10 4 3 South cashed Knave and nine, • ”■ ■ 

"' A 1052 Throwing a spade from^ummy. ' . 

.'8743 . while West petered witl\. the ^ J Q 

+ 52. five and two of spades. $h the - 

. . .. E. ,• - last . diamond East wjtii.-. spme -V ♦-A-J 8 - - 

♦ K97 ^ reluctance let go thetthree of, •' . ^ 

*?o J8 ' 

It is easy enough, says C . B2 o- A 10 ' 

- *AA8 Terence, to place Ihe rest of +93 -+KQ 6 

s> the cardsr West" has shown - S. 

♦AQJ f 0ur S p a de5.. so Bast must be '• *6 * 

"Kjj down to K x xM spades and C? A 65 4 2 

irtH-o three hearts^ pfobably headed * 0 9 653 

by the Knaves Without the • +1074 

• ” . . ■ Knave he woidd probably have — ^ ■ 

dealt, and playing opened a weak no trump on the North dealt at a love 1 
, bid one diamond, system. -and bid two no trumps, 


S. 

♦ AQJ 
PKQ 
OKQJ9 
+ Q1073 


E. 4l 

♦ K 9 7 
^ J973 
OA106 

* A K 8 


+ AJ8 - 

E. 

t ’ ’■ ♦ Q J 8'a 

10 

OA107 
+ KQ652 
5- 

♦ 6 

^ A 65 4 2 
09653 
+ 10 74. 


So the King of diamonds was 
led and allowed 1o win. but East 
took the second diamond, , and 
alerted by West’s peter of tbe 
eight followed by the two, led 
'a'. third round for his partner to 
Tuff. ' The nine, of clubs was 
returned- to East’s .Queen, and 
as their was no escape from 
losing another dnb, the contract 
failed by one trick. 

' Eventually, says Terence, . I 
saw. the solution. At the fourth 
trick South must exit from 
dummy with a low spade. 
Suppose West wins and leads 
a' club to the Queen., A /spade 


INVEST IN 

THE UNITED STJVTES 

With the benefit of Save & Prospers 
investment experience 


RE 


W, dealt, and playing opened a weak no trump on the North dealt at a love score return is ruffed in hand, the , , Followings a long penod of uncertainty, 

J\,i, bid one diamond, system. -and bid two no trumps, and- last trump is drawn, and the tnere are JQOW positive indications that tne 

'doubled, and North Yes, I see what to do. If I raised South's response of three Ace'of diamonds is forced out, US economy will grow strongly during 1976. 
with one hearr. After lead the club ten, I shall subject- hearts to four hearts. West led with everything under control.. -ati *. 

.d passed. South rebid East to - a form of suicide the trump nine, and East's ten _ _ * -Urcere^t rates nave ianen. 

ps. and North some- squeeze. - dropped oh the Knave. On ; the E- P. C. COTTER 3*5 T]ie rate of inflation is now low COmpax 


rufts 


The wuff and the smooth 


W -nJ 

% 
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T rtroi Humphries. 


^ Interest rates liave fallen. 

2 ^ The rate of inflation is now low compared 
with that of other countries. 

Industrial activity is increasing and in 
view of this many companies should 
benefit from better trading conditions 
resulting in an improvement in profits. 

IT TAKES two types to make.*'.' ah awful lot- of Kenhomeat- The say dogs will be. removed at any ^jt-The competitive position of the USA in 

doggy world — them, and us, magic letters Ch, before the sign of “ disease or vice." There world trade is better than for some time. 

“ “• Pri “ is « “* Against this background, we believe that an 

Olympics wrapped around the'.^ Crufts is an event in ^very !* ^" 1 “ enhances are any investment m the USA currently offers 
biggest social event of the year. sense of the word. Early morn- “"Si™ Setters, Afghans attractive long-term opportunities. 

For the in-crowd it is two solid, ingerrivers will see lines of cars and Cocker Spaniels are rising 

days of top dog chat. "Us” go, awaiting entrance to the Olym- rapidly in the popularity stakes. 'P- tn f D « c 2 A<1 ^*1 

along as if to the Motor Show.-; pia car parks,, each with pairs of Corgis, Bassets and Bulimastiffs "ACaolUllad J I lal 

To compare our pooch with wistful eyes peering from misted are not what they were. Yester- However, it is no simplejnatterfor a 

“oTLong - £* tatJ,V^:5!JoJE2, d Su.. ^fppeS'SS d ‘ y private in<UviduaI to buildup and manage a 

To-day the price is a wt piete their last minutt snippmg. workert -“ d ** l °y s - wefl-spread portfoho of US shares onhis own 
higher than yesteryear. A and tails are given their final come the hounds, gun- behalf . Problems such as dealing with the 

reasonable terrier will set you Brush. dogs and tem ere. investment currency premium, stock 

back £4ti. compared with £15 .. .Coffee is poured from vacuum .“>“ what J 5 . entrance w^BGarchmalce it essential that 

in the late sixties. The big flasks, and while humans gossip pnee— a pound, of course I selection ana researen maice it essential mat 

stuff. Great Danes, Labradors the dogs themselves tend to • experienced supervision and advice IS 


ion Benia yesterday and SL Bernards top. £100. plus -show total disinterest The rules 
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Ir Volvo 
,ondon 


! LANCIA ON MERSEYSIDE 
BOLTON & SONS 
(AUTOS) LTD. . 

So!f Linda nialn dealers in LiverptioL 
lniuedjatr di-Uvrir cm all inodcJi- 
Choicr of colours.- . 

Pilch Lane Service Sudan, 
Liverpool U- 

T«L:IB-Wom. 

jnh i — Number Male: £800. -Telephone 

i evtsz me. r. 


Air Conditioning 

" SoecJpUst In -Rolis-Rorce, Bentley. 
Banae Rover. Sdmiiar, etc. Prices 
-Bn TMjoest for all makes of vehicles, . 
r MONOREP LTD., 

Popular Avenue. Southall, Middx, 
01-674 6T2-- Telex 9SS6SS. . 


selection and research make it essential that 
experienced supervision and advice is 
ARTHUR SANDLES constantly available. 

— • Save & Prosper can offer the private 

investor the type of high-quality investment. 

ptdcam ai management which comes from years of 

PERSONAL experience in handling US investments - 

Backed by extensive research facilities and 

[ on-the-spot contacts on the US stock 

exchanges, our managers have detailed 
knowledge of local conditions. They have also 
built up considerable expertise in dealing with 
the problems of currency fluctuations and the 
investment premium and in operating back- 
to-back loans - so vital for the management of 
an overseas fund. 


CANCER RESEARCH 

Your jupport oF the Imperial Cancer 
Research fund's urgent - Investigation 
of »ll forms of cancer, including 
leukaemia, it needed now. The Fund, 
tiup largest independent cancer research 
centre in Europe, reliu solely on volun. 
ury contribution. Pfewc sand a 
donation or ■" In Mteirian ** gift to; 
IMPERIAL CANCER RESEARCH FUND, 
Dept T77F/ P.O. Bw 123, - 
Uflcoln'i Inn Fields, 

Londwv WC3A IPX* 


United States Growth Fund 

Save & Prosper United States Growth Fund offers a 
simple and economic way of obtaining a well-spread 
investment in US shares. The fund is currently invested 
across a broad range of sect ors covering investment in more 
than 50 leading companies. 

Since the fund’s launch in March 1964, the unit offer 
price has risen by 112.0% while the Standard and Poors 
Industrial Index rose by 36.2% (181.7% when adjusted for 
movements in exchange rates and in the investment 
currency premium). 

The unit offer price on 11th February 1976 was 79.5p 
each, giving a current estimated gross starting yield of 
£1.15% per annum. 

Other investment considerations 

Currency matters In assessing the prospects for an 
overseas investment you should bear in mind that changes 
in exchange rates and in the investment currency premium 
can affect the value of your investment as much as stock 
market- fluctuations. 

. The investment currency premium, in particular, can. 
vary considerably from, day to day. Although the effects can 
be limited by the judicious use of currency loans, they 
cannot be eliminated. This explains why the adjusted Index 
figure shown above di ffers significantly from the 
unadj usted Ind ex . 

Professional advice US Growth Fund offers a 
particularly suitable way of supplementing an existing 
portfolio of British shares. If you are in any doubt over 
whether an investment in the fund is appropriate to yoiir 
needs, we suggest you consult your professional adviser. 

Howto Invest 

To make a lump-sum purchase of units, please 
complete and return the coupon below together with your 
cheque. Y ou will be allocated -units to tbe full value of your 
remittance at the offer price ruling on receipt of your 
application. 

Remember the price of units and tbe income from 

them may go down as well as up. 

Y ou should regard your investment as a long-term 

one. 

Professional advisers requiring further information 
should contact Save & Prosper Services on 01-S31 7601. This 
is thecompany set up specially to assist professional 
advisers with guidance on the use of Save & Prosper 
investment services. 


A member of the save s, prosper group 


WANTED ■ - — r — graar ■ ~ 

RANGE ROVER HIRE. Tow Ban Un- 

— J limited- mileage, mturande Included. 

. Wadham - Stringer Lid.. . Devins 5303. 

- Taunton 88331 

TOMANS OF WOKING 

SURREY’S LATEST VOLVO DEALER (SOUR MET 

wisb to pon&ue low aul«se Jasrar. 

Daimler, BMW. Mercedes, . RNis- 

Rgyn, Rover, Triumph, Ferrari anti Gallipoli restaurant, ah oio Broad 
ol roarse .Volvo SWoon and Estate st. e.CJ. Open evenr day for lunch. 


PLANT AND 
MACHINERY 


GOURMET 



96— e nul pm ant for. 
such as lain and 
24 Hires internal 
plants. SKOLAST 
5-272 00 51 MR]- 
Hex 32340- none 


GENERAL INFORMATION 

Trust oho. Tire aim w u> provide a ncmMit InvmeA In 
tire shiuw* of US rompftnre*. ineome re no; ft cwvmlenaf on 
in mntucine the Fund. 

Unit* are easy to buy. Units may normallj- he boueht 

and aoid on nny vrorhinc day- Howciw. in csmHluniil ; Annlir-atinn 4 nr a liimn..nm -c 

clrrunreuuicis i he Mimuem reenv tire rfebt to mreprad I Appltcaxion Tor a lum p-sum purchase of 

juice quolatioft" remdine tireir rn-aluotion. . . J i | ■ . i • 

to'vt-U-ThaManun^n' will normally buy hark units, I UniTfifl rn\A/j 

free of commisbiDn. .at Jiot less than the bid price calcu- | WIIILBU WLOICD VJI UVV l 
hand on the day your Iweniecions an noalved. in I Sauc& Proxoer Sec oritiu Limbed, ft n r »»rST u.i., 



juice nuotaaoft" rwmnni! uwir rm^uunupn. ; i i ■ , i 

— — . I United States Growth Fund units 

iarjs- I Ss25sa^!ffi*^ 

of Tradn. They mayalw bswkl hack throuebon author- 5 No. 1079617. R*gj«t«ed office as above. 





»cn|iw» fpr the CTr -pf ; 
aitt, and Mtnce «nd?r-one; 
Front OaTBPn Ltd.. VmaUI ■ 
Ct-? 3 S 59 SS. 

E SILVER CLOUD' -Motor Car : 
nn at.Mir aarfv imiwdidr. 1 
•leav: teiaanwre NoUhvoaM . 
ytirnw. . .. . _ 


ol ronrse Volvo SWoon and Estate 
cars. Buyer a til call with immediate 
cash if nsi aired. Open 7 dm a vteK. 
9 ajn.-8 p.«, 

Teh Brootamd (MU7I 2201 . 


The F.T.'i moEsriny eohuon 
ippiart. every Saturday. 

Thit’i. when many of oor . 

BUSINGS REAPERS RELAX 

and eouhfor which Car to hay 
anti where to hoy ic. 

And if you happen'io b« ' " 

in the motor trade, 
il't worth rent* mperinp that 
FT reatien und'u* buy new 
rather dun Mcoadhand , . . 
and. more J reoscntly dim 
the average motwin. 

Tbe danififti itiverciiing rare u £10 
per iingl* cWtunn centime ere. Mamn- 
Morlejr-Hill will ' provide all -tha 
fnhartnathm yoa require -if you tele- 
phone 01-249 •0OO. mansion 152. 






Dinner anti dancing until 3 ajn. Cabaret 
Jwfce nlshtlv at tQ.30 bj». ■nd.X.is 
a m. Mon. to 5at C5.7S. .TW..5«8 1922- 


WINTER sate 

TYPEWRITERS 
Qec.CALCUun»$|^^4| 
' AODBffi MACHINES 
HCntnNfi MAEHSffS 


i W.'i IK1 


j FREE catstogueolAU, malis. Oia prices 


BENNETT TYPEWRITERS ,m 


SlUXIIWAHtoKUlOUIOItoOUM 0202 2ST7B 
WCoemMil HaeASeeBiMwat — 0709 99W 

3T rbmnmamtBeOrtuiY 0722 SMI 

WOBMtak^t.OnaW . .UBXMOStt 

naWMrlMCadH -.fcL am 4J00Q 


Choice of qinlny properues 
Vaird, Valais, Bernese 
OberlanJ and Lake Lucerne. 
Studios from £14,000 
Aparunriiis from £25,000 
Chalets from £35,000 
Mortgages of 50% at .7% M* 
Complete service includes 
inspection flights, legal 
banking arid exchange control 


Chartered Surveyors 

63 Gresvenor St., London Wl. 
• 0 1 -499 480 1. Tehtx: 24520 
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Love in the air 

BY SYLVIE NICKELS 

IT WAS MARCH, time of wed- enjoy a medieval or other type 
dm" bells add, iLn those days, of banquet at one of the estab- 
tax refunds. The flight was to lishments included on another 
Jersey and I. travelling alone. list. Both these information 
was a trifle self-conscious. sheets are free from the ETB, 

“ No trouble in rpickin-r you hut send a large stamped 
our of this lot,” commented add rawed envelope, 
awaiting friends as I escaped Perhaps _ the most famous 
from the procession of honey- hostelry in the fourposter 
mooners emerging. as if from selection is the Lygon Arms at 
the \rk. two-by-liwo. Broadway in the Cots wolds. 

Although the flood of pre- SS ** 3*5 

Budget weddings has been ** ® £23 

stemmed by the withdrawal of standards. Speual 

the relevant tax advantages. *2 

Jersey and the other Channel ™ wr a -E^“ Jj!? 

Islands are still high on the list J® 1 * 1 '■ J“ lf e * r,r T f * 

of traditional honeymoon des- 

sz 

££■ of XS? prices ore stiil 

very- appealing. Urnrm This is an excellent rente for 
cbmztejs rather good, and they geTlt , e p6tterjns . around one of 

are most attractive. the quieter corners of Britain. >^-r" 

They also have a reputation which includes the Constable \*Sg 
for making a bit of a fuss of country and numerous remark- 
honeymooners. Pitt and Scott, able churches. Weston Manor 
who celebrate their centenary Hold at Weston-on-the-Creen 
this year and who feature the Oxon.. goes one better and has 
Channel Islands among their a haunted four-poster. They 
specialities, offer each happy currently have a suc-night 
pair flowers and champagne in arrangement with full board 
their room on arrival. The cost (lunch, packed or elsewhere) 
range for two weeks witlf and free entrance to a selection 
return flight of from £65 (pri- of very stately homes; the cost 
vate accommodation with b and £e«? with private bath, 
b in the low season) to £170 One company that specialises r „, r in Tamninn and 

q°p releeo n-tote 1 Ml board. in tailor-made arrangements in t ° he sin ? ad „ Malind i. Kenya. 

.1 “'Sh season) caters for the L.K. is Enjoy Bntam and St G6 - a =- new * t , 

most budgets. the World. Their recommen- ito-fri n°e?b e* ch of siifc-like 

Paris is still inimitably Paris, dations for a honeymoon set- sa n d - i t has a bar and dance 
and here Romanic Tours' ting include the Elizabethan " 2* bi £ 

Honeymoon Specials available Manor Hoose Hotel at Gulval SlS pSn. «d mo. p 
on any day up to April, com- near Penzance, where half wJuL * 

prise return air travel, a week board is about £50 a week plus % ion r ~. Df . m9 b. ae 

at a central hotel with b and b, VAT ; and. for escapist couples f ® 

champagne on arrival, a couple less interested In sophistication, nOi 

of celebration dinned and a the island of Herm? one week^ I fESE^E* 
famous night dub; the cost £94-£103. including return 2H? LnSd iSidst 

S , ri, £ ^,v 0 1 "S^’ yearb “ is ' K “ GmTttsey “* ^ “Smuoi ™. TS ts£ 

flve-day ChampaTn? &W Or 'if you want to be com- " n “ ry rj P da " ta ^" lf ““*jg 



A touch of glass 


.X’.-'YZzi 
-y ? f 

Trcroi Jltn.vlirlca 


BY A. G. U HELLYER 

I AM not certain jf it really 
was the great Sir Joseph Paxton 
who invented the idea of build- 
ing glass cases against a wall, 
buc certainly those he erected 
for the Duke of- Devonshire at 
Ohaisworth are to-day the' most 
famous of their kind. Paxton 
called the construction his “ con- 
servative wail." by which I 
presume he meant that it pro- 
vided an exceptionally efficient 
means of conserving heat It 
differs from an ordinary lean-to 
greenhouse in being much 
narrower, so that although the 
cases cover a considerable area 
of wall which can be . densely 
covered with plants, there is a 
relatively small volume of air to 
be warmed. 

It is interesting, therefore, to 
see that two well known green- 
house manufacturers have resur- 
rected this old idea in a con- 
temporary manner by offering 
what are really very narrow 
lean-to greenhouses, framed in. 
aluminium,, with sliding panels 
in front The - whole of the space 
inside these structures can be 
filled with plants since they are 
too shallow to be entered and 
I everythingihat needs to he done 


Halls wall greenhouse 


moons in 


range of 


amenities, and 
decor — including 


are in the £400-£500 range (sub- 
stantially less in the Caribbean 
after mid-April). At the Sin 


costing £160 for two, including; the unusual self-catering venues 

return rail travel from home of the Landmark Trust, rang- authentic' 

town to London, return flight, ing from a chapel-eum-school in anriflu . f OU ™ rtpr , pri*.* f Qr 

four nights with half board in North Wales and a mill house ^“eeks In SeS' tee ri h 

a medium grade hotel, in Coombe. north Cornwall, to X* ar f d e b0 ard 

excursions on the Seine and. by a Gothic temple at Stowe in rrtu - rn a - half b0 - 

night, special candlelit meal Northamptonshire and a rail- 

with champagne, and also tea on way station in Staffordshire- 

the Champs Elys§es. And then, of course, there is JIT t b id Indian 

On this side of the Channel, the rest of the world. Rankin orean count around £3 ooSso 
and presumably with honey- Kuhn include Bermuda, the fSfS^iSSEe {fESf 
mooners and other romantics in Grenadines, Jamaica, Kenya, f FBrtlMr p£ 

mind, the English Tourist Martinique, Mauritius and cathedra* «■«. London ec«m tdt; 
Board have produced a list of Tobago in their list of suitably .»? * g Br o ?* *~ 

hotels .and inns with four- exotic honeymoon destinations. SKT hS 

poster or half-tester beds (the Among my own selection of Twn-ist Board. 4 cmveser Carden;, 
latter have a canopy but no hotel? in these areas are the oPnS? i m l«^i swfsHzf 
posts). And before repairing tp St, G6ran on Mauritius, the Laa * Sn, * Jil Trim, shotu-sbrnokc, **>▼ 
your four-poster, you could Mount -Ir.ine on Tobago, Sign ^,V. 


Under the counter 


EVEN IN the liberated seventies 
it is an cmusual honeymoon that 
does not hold one or two 
surprises-— be it simply confetti 
tumbling from your passport in 
the departure lounge, or the 
sudden discovery that your 
betrothed has a wooden leg. 
Slightly more worrying can be 
hotel disasters. 

This is the sort of thins you 
hope your travel agent will be 
able to tell you about in advance, 
but how many can? Well, if the 
agent is really on the baJpl he 
will have tucked under his 
counter the Agent's Hotel 
Gazetteer, which often shows 
the other side of the hotel coin. 

Take the Africamar Hotel in 
Ca'n Pica fort, Majorca, for 
example. Says tour operator 
Cosmos in its brochure: . . . 
five minutes from the beach 
a well proven hotel." It talks 
of "large rear garden, shaded 
by pines." But the Agent's 
Hotel Gazetteer says: "Funda- 
mental type of .hotel with a 
small and rather, dull terrace 
and pool beside tin main road 
at the back of Ihe resort: rear 


garden over-cramped with min i, 
golf, dancing, barbecue, bowls 
and assorted games." 

Thomson Holidays uses the 
Rada Beach Hotel on . Corfu. 
" Set among olive groves and 
gardens, the hotel complex 
reaches down to a sandy beach.” 
The Gazetteer does not entirely 
disagree, saying the hotel is 
"remotely situated on one of 
the best sandy beaches on the 
island.” But it hlso adds that 
the sea at that point is Subject 
to weed; that the building itself 
is ** very basic, on three floors 
with no lift, and the. garden 
rough and unimaginative with a 
lack of comfortable seating." 

At £10 a time the Gazetteer 
(published by CHG Publica- 
tions, Beacposfleld, Bucks.) is 
not likely to be a rival to 
Michelin for home use. 'But if 
your agent cannot give you that 
sort of information, are - you 
using the right agent? 

ARTHUR SANDLES 

Your wMk-enrf £-- JUrtrta B*Wnm 
B, Franca MS, Icily LW, Grwca T5JS, 
Simla l»L75 > ' ~ Sw(l ra t<o4 50*. flA ZU 
'Source: Taonui Coo*. 


can.' be quite Sknp3y‘®nil,cpn- V 
venieatty attended to. from out- 
side; ,v .■ ; 

Halls' of Paddock Wood are 
‘ manufacturing a little* green- 
house measuring 6 X 6 X-fl feet 
and intended to- stand on the 
ground; and Foursquare Green- 

bouses of .Banbury hare a still 

smaller “bouse,? approstaately ' 

5 x 4-X if feet, designed to be 

atlached ta & wall, though there-'; 
seems to be no reason why 'it 
should not stand on the ground 
if £hg£ is more convenient. Both 
are designed to accommodate 
three tiers of plants, though of 
course they would have to be 
fairly short ones. If taller plants 
were grown, tomatoes ; for 
example, the shelves would, heed 
to bp removed and the . whole . ■ >, 

height of the littie greenhouses. 

or plant cases as I would prefer I"?!! 
a™. *iv« overtottem. 

Just consider for a moment so much .more ready. To see the 
the mathematics of the idea, advantages of the liukibr, JUumi- 
Halls plant case usqd to - foil , nated plant cabinet or shelfl. The 
capacity offers 88 square feet qf two ideas are really based on. 
stage and floor area in a total alternative conceptions of the 
enclosed space of approximately most economical method. of pro- 
75 cubic feet. Ah ■ ordinary Tiding artificial climates for 

6 feet by 7 feet greenhouse plants. Lights warmth ' and 
with 2 foot central path would humidity are the essential 
offer about 60 square feet of requirements,. • 

space (or maybe re square feet _i n Britain, we. have tended to 
with shelves fitted close t» .the. follow the traditional concept 
eaves), in about 240 cubic ffeeL th at light' was takifen- from the 
Clearly the advantage in- tHhdw^gui), . and that hert* whetr. in- 
of maki n g the best possible-use .^aufficientiy supplied: .from that 
of the volume of air. to ibe^source, should be “prorided by 
heated is very much 'on the idito spedUd ^apparatus. ' Many Amerlr 
of the wall cases. : . • ; j 7 ;can gardenera have ‘ worked .on 

A handyman should not :flud : ithe opposite assumption.' that 
it difficult to make' his awn will .since houses and offices must he 
cases, . wood framed and either heated, in. 'wintejr and. because 
glared or covered , with dear masonry, concrete or good solid 
plastic sheets. The sliding doors timber walls - retain heat much 
of the manufactured cases better than glass a it Lis sensible 
clearly convenient and saye to grow plante. mdoors without 
space, but ordinary hinged doors adffrflo'nal 'heating 'butrwfth all or 
Would be as efficient in- heat most of thetr light requirement 
retention and probabljria good provided artificially ; . / 
deal easier. to make. Against a ; There is nothing particularly, 
house wall it should 'be' fairly new 'about illuminated, plant 
easy to run part of the. domestic .. cabinets and .they are used quite 
heating system Into the case, extensively '■ in Bntam, but 
But even without extra heating mainly for scientific purposes, 
the case, if. well sited, should. -Small ornamental cabinets, illu- 
derive quite a lot of, warmth mlnated plant-' trays' Or shelves, 
both through and reflected, from and other devlcea for ^qtee use 
the walL % Finally there . is -the have been^ available " .for-, some, 
possibility, . much used in. years without as.-yc^ hKddi^any- 
Am erica I believe, . of placing thing like-the impact they iiatve 
such a case across a window i n the U^7 where there is how a 
so that it can be tended from, thriving body, known 'as the 
inside or out. and take its warm indoor Light Gardening 1 Society 
air directly from the room: r. of America./. ;■ 

Perhaps It is because AmerLy Since, thia whole eoBception. 
can amateur gardeners, have lag- has such qhvtois reJeyjuice7to : ' 



our present concern with fuel 
economy Pam delighted to learn 
that a comprehensive book on 
the subject Is about to be pub- 
. Hshed in. Britain. M fudoor Light 
(hardening ” by Keith Mossman 
-fUniliam Luscombe £4.95) is 
written by someone who clearly 
understands the subject well and 
is familiar with all its techni- 
calities and possible -pitfalls, yet 
is able to convey this informa- 
tion In a style that the ordinary 
reader will have no difficulty in 
understanding. He. explains 
simply =yot .clearly, the way in 
Vrhibh iikht intensities, are mea- 
sured, - the Various - potential 
sources of .elertrical illmnina- 
tibn 1 . the i be5t methods of appli- 
cation an’d /the varying require- 
ments Of; difiTereot Tcmds of 
plants: There are useful draw- 
ings showing how. to set up one's 
own Ruminated cabinets or 
shelves, one created out of* the 
careare ; oi. -an old chest-of- 
timwessL One chapter is devbted 
to .the cultivation of edible crops 
tnider lights and there is also a 
section on rearing seedlings and 
cuttings In illuminated propa- 
gators. 

• This is not a big book, and its 
price, even by present inflated 
standards; ' must seem ratheri 
high, probably reflecting a doubt \ 
6o the part- of the publishers as 
to whether there is even now a 
potentially-; large demand for 
such a subject in Britain. But 
the cost of setting up artificial 
light ;g»rflens is also fairly high 
and risk of failure .is consider- 
'able without adequate guidance. 
So for anyone thinking of trying 
It for themselves, Mr: Mossman's 
book could, prove ' a - valuable 
moneys v?hg'_yzvpstinent 


TRAVEL 


THE 

SPANISH CITIES 

Madrid, Granada, Seville and 
Santiago de Compos tell a are 
among The Spanish cities 
listed in our booklet. 

There arc also suggestions for 
wo and three centre holidays 
coupling the cities with 
Spanish seaside resorts. 

Only first class and de luxe 
hotels are used. Travel is by 
scheduled flights, and our 
arrangements can be amended 
to fit your exact requirements. 
Prices range from £223.00 Fur 
the fortnight. May we send 
you details? 

HAVES & JARVIS 
(TRAVEL) LTD. 

6, Harriet Street, Belgravia, 
London, S.W.Z 


IDYLLIC GAMEKEEPER'S COTTAGE 
on prone* route, at *»ry edpi of 
'mcIuAi* Miidy boich opposite St. 

M»*o*. S. Cornwall. Fully equipped 

and modr/nistd, iwidi central heating 
and bUft loz fir*. Sleeps 8-12. From 
£100 i week in April to £250- in 
Au|iui. 

Write for details and vacancies in 
1976 and 1977 — Place House, 
Poracetho. Truro. or telephone 
Portscstho 447. 


HOLIDAY 

ACCOMMODATION 


^ov{y€ l\e^rc^bot(t^eit\s4eir^ 
j€^d^ot^i^ev@^sqn^£(boqtit, 

^owitjs tur\e tP set 

Ja^eyauponit 


UNIQUE OPPORTUNITY 

to joer.o a *ctr-oUer,nu balld«v in -a [, 
JSth-«e-tur, Welsh Castle. Well-known t; 
H^msrt s lusted *fl Pembroknsn re 
nun ana,. Pan, overtook! no St. Bride's 
Bar. Gsnioreatjl/ aooomtad. 5 tea- 
r«jn». veeos us to a peeple FoH 
C.M.. Colour TV. bed linen, etc. 
Avaueta-n all year raur.d from £.1 ;o 
y* 1- week rcluiive. Please send stams 
HE installs to Jonn Bauer. Ttouser 
M.ll farw. Broad Haven, nr. Hawrtord- 
w«s. Pen-b-ikesnira. Dvted. 


| Tel: 01-235 4060 or 6675 | 

! v, y-^s — e««un«B. cm F*rr«t-. Em— 

| Si25;.* 2 r^; l r- Twnca> fQ005 ' 


FOREIGN HOTELS 

HOTELS 

BURNS HOTKL lUriutofi Gartwni. 5W5 


APOSA 'Graubardenl. Hotel Valta.u. 
"-it class Tennis coon. Omen air ! 
iwimtnlna ooot and Indoor swtm'jvna 1 


rooms each with oath-saoimtf. C.H. : 
Telephone. Radio and Televisor. 
Restaurant. Par. Free Illustrated \ 
brocnore — 01-373 3131. ; 


EDUCATIONAL 


-WANT TO SPEAK FRENCH?- 

You can, through a unique programme os the R1VUEKA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab — Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included — Beginners. Inter- 
media le. Advanced — All ages — AH year round. 

The nest available 4-«Meh Caorae scans 1st March. 2*tk March and nO mr 

INSTTTVT DE FRAN'CAIS FT.B.14. 

23 Ave. Gen. Lerlerc. WrViJlefrancbe-sur-Mer. Tel: (93 ) 


UEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco} 

All-Levels— AH Ages — Small Classes 
Excursions. Boarding and Cay Sc hoof For Adults 
Eecsbiished since 1452. A non- profit intiu-al* recaimiad by 
she French Ministry a/I Education. 

4-wevk course ail Our year round. i2-w«ek incentive eoom. 
bag l ns March 19 and Sept 27. 1974 

| Apply CENTRE MEOfTERRANEEN D ’ETUDES FRAN CAGES 
| 04310-Cxt» d'AU { France > Phony: f>3) 04-I1J4 



UINtlHAd [LOIK.| 

LLUDti 

SCENE i, a, 3. A. Ldc. So. (Wardour 
5t-J 439 4470. 

SCENE 1. CCfll. DI*. 12.30. U«L SHOW 

F n & St! 11.45. Ken RumU's U3ZTO- 
MANIA 1*1. Press. 12.30, 2-20. 4.45, 
7.05. 9J5. Ue. Sbo*f Pri. i Sal 11.43 

IVL K9 Reswt St. 734 OS57. A <a «ir5 
Or All— n Martu. 3 *#Mfa4ular Floor 

Mows 1045. 1245. 1-45 and mih: or 
Jefirnw HkhAjwotVi end Fr'ends. 

SCENE 2. 2nd YEAR. TOC EXORCIST <X» 
O.rcclM ov Wiliam ErradKin. San. Ptc.z. 
Ole- 12 30. 3 00. $.19, 9 00. Up. Show 
Fri. a la:. 11 30. | 


SCEN* 3- 2 nd YIAR. THE TOWERING 

INFERNO Ifil. Sea. FtortL 01*. 2.DO. 
5.23. 8.43. Lie. ShoN Fri. A Sat. 11.45. 

CATERING COMPANY 

FOR SALE 

Eitlblifltetf chain of wuataNtf '.oUti 
ihajn netuud Bi rrn injhim and South 

SCENE 4. Coni. D!*. IHC. Lie. She- 
tr a So*. 12 00. Ken Ruraail'i TOMMY 
■AAi. props. 1.00. 3 45 6.39. 9-15. 
Lit. snw* Fri. A Sai. 12.00. 


1 HOUSB^dM’ 1 *«»*TAt J4N »X) SeP- 
Prd?S. 2.30. 5-30. C-33- Ule SIKSV. 5a!. 

sA bARRY’ LYNDON (Ai A lie W 
STANLEY K'^HICK. RYAN 

O'NEAL. MMlSA JEBEMSW. Sep. 
^t mr. Zt3. 7.30. uw 510- SB. 
iiTa o.m. aii figsSLJjbr l 5? A i b99 i2' ; 

3 . OPERATION DaYMtAK 'A4>. S». 

S-MS 2 30 . 5 - 30 . 6 J 0 . Late »o« SaL 

ALIASING in DOC DAV,*™- 
NDON «T COM. Pr«S. 2 15. 5.00. 
7 . 50 . Lato s to* Sit 1 1 00 o 

LONDON DUNCamj. 

Watdn Si- tc.i. WY> 

4 


told premises equipped to hijh nan-, 
dards, supplied fro* central Frown 
food production unit capable of 
tm media to increased output from 
eeitnng facilities. 

The company also operates a flourishing 
outside catering department 
Present wmever ESSiCCO /.elding 
substantial net profit*. 

Please write to; P. G. W, GRAY, 
THORNTON BAKER 2 CO., Relug« 
Assurane* House. Baldwin Street 
s Bristol. ESI 150. 



I Askrturtf^vdase'itabG^you-Lrra-je 

J hohdByinl&'rel.crasridtr-^msen ‘ 

| for»a*V.erir.r5nTi3ti3n:c?i‘e 

I srael Govsrtmer iTpura! Cfi d 
55 Sl jama' s Si's-*, London 3*.VtA"rU- 

jj r-iofra, 

| Add?® 
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Art market 



It is a matter of some specu- exhibitioa called- “ doatrasts ” .woridng in the U.S., who gave plastic in the. 1920s was 
lation as to whether a market which will feature three shows in anglicised version of bis produced with a. variety. .of 
art or art creates a ofga^ed by London dealers, name to the substance, which .finishes, representing 


creates 


organised by London dealers, name to -the substance, which .finishes. . representing wood, 
i - i *«, „ - one of which will be a cKsplay of become known .universally - as 'marble^ tortoiseshell, lacquer 

market Certainly, tne John. Jesse’s collection of plastic Bakelite. and *O on, as it still is to-day. 

ten years have witnessed objects, the majority of which 1909 also saw the introduction Nevertheless, as many pieces 
numerous "revivals’' alongside date from the 1920s and 1930s. of cold-moulded plastics and used the decorative properties 
the promotion of several types The first plastic produced on in 1919, the protein of skimmed Inherent in tile material to 
of object to the status of works a commercial scale (it should be -milk reacted with formaldehyde pwiduoe objects which ^were un- 
of art It has become a rtichd BOted ***** there are several was, found to give a family of ““JW Pjf^p and notiunq 

hundred- varieties, .depending plasties known generally as p tse, Sudi objects — lamps and 

• • lampshades, cigarette cases. 

\7- -. - ' t : . Jewellery, ashtrays and radio 

— ■■■■■- ■■■■.. ' — ■— - cases. - ate normally in non- 

"7". 7 flammable materials such as cel- 

2 Tie march of the plasUcs r evolution has not ihendicsV^ TiS^toith <c *n 

material is a feature of the use 


to say that very few things are 
considered unworthy of serious 
collecting— witness two recent 
exhibitions at the Victoria and 
Albert Museum, one of biscuit 
tins and the other of wrappers 


from groceries and other coh- : fjeei l Quite OS Swift OS Jtdght at first appear. :t0 which plastics are being put 
sumer goods. Of these exfcrifei- •• ■ . • . . - 7 *. to-day : by art students and 

tions, it could be argued that'* The FTISOTHEBY’S Review qf the Art fl ( " 0 ? 


even if their artistic merit is 

in doubt, they iitesti*tej«n Market looks this month of the mUestones 

aspect 

along its route. 


of fife in the 20th 
century which historians of the 
future Wiii find valuable. Never-; 
thdess. they suggest that "the 
word ephemera is ceasing to 
have a ..legitimate ■ meaning- / 
within the context of the art upon 
market 


As valid 

artistic Work . as any- other; 

• 7 - -As . to" what the interested 
' collector should look for, John 
Jesse has one principal criterion 
—^the quality of the design. As 
yet, the artistic involvement of 
designers is^a comparatively un- 
resraz^hed field; although there 
are -a feftr Whts which suggest 


Bad taste 


the industrial .process Casein. To' give some indica- 
usW) was cellulose nitrate tirih of how complicated Is the 

(ceBulmd), . invented by an subject, varieties of -Casein 2? 1 5 *h S « 

E ng H ^ wna n Alexander. Parices, manufactured in 8 ^ SSflg 

in 1855 and named by him been' caHed Dorcasine, Erinoi d, Kennie . “*aaat<»o 
Porkersnw. Thjs.spbstance was Keronjp; and £a<rfokrand in^ ^the 'JJ “ 

Ofte ''oF the; 'most consistent nesuR of many years of ex- TJJS. Ameroid and Golorn. i Q | <f sse *?^ yw ^ e bouse in 

preoccnpatioens of artists in perimem by variooe edentists — Caseins are distinguished by a °oot Isis.. . . 
recent time* has been to recoo- Prtv&tvrene. first produced in-thfeir wide and briHiant colour-. - ”7 . 

rile art with industrial design industrial quantities- in 193S, range and tteir susceptibility jWag Held - 

cue art with industruu ^ ^ ^itiatiy in. Td -.high polish. Thus, many of ****£* J*™* 

From the time wtien Augustus had common the flhdK • decorative piecto Early plastic, although pro- 

Pugin in. the early 19tii century properties whh all subsequent from ..the. 1920s and 1930s. are daced in vast quantities. Is rare 
railed against "those iaexhausl- plasties. of^ Bris substance. •. . .—such is generally the fate of 

ible mines dr bad taste, Bir-. plastic has been defined bv ' T^firtber -developments' / in' <Rbcmiera- :ft is not; however, so 

mingham and Sheffield," to the the Soaety of the Plasties plastic . saw .the Invention of rare that; the collector should 

attempts by such men as Industry thus: “Any one of a JPb&rvinyl Chloride in 1927, accept chipped pieces, or Those 

a-Tnnrrf i in the ly’Us to group of materials con* Bthfl ■CeUulose:in-1935i AciyBc which- have faded in. colour, a 
J “ Jr* *“ J? sdsting wholly or in.part of com- io,1236. Polyvinyl Acetate la fa.Uiag common, -to -many early 
make simple household utensils binations dr carbon with oxygen* rt3& : and . two. - of the most plastu& cThore pieces which are 
by using inexpensive materials hydrogen, nitrogen and other famous hi 1988,- Polystsrrite' and niustratlvfr of a particular phase 
carefully constructed, designers organic or Inorganic elements. Won. In contrast tbrmost terii- in 20th century design are par- 
have" been concerned wtih w-iuch*. while solid in the meal inveutwas' of the 20th ticulariy desirable, but as John 

avoiding, that vulganty which Mulshed Krate, at some stage in century, these are names -which. Jesse points out, the field is 

. in manufacture is made liquid, have ;become part' of thtr com- large- . 

voidable «»“ . being mon language. One of them. Even the besfrpieces are still 

an unavoidable concomitant of fomed into various shape* Acrylic, has, fa the iorm of yery inerpensive; a good -collec- 

mass production- most ' usually through the pamt, had. a profound effect on tJon-wouM therefore, be no great 

IT one had to name one aspect application, either singly or to* the development of -art. in stfaini although it may 

of manufacture relevant to the g ether, of heat and pr« sure.", .port-war years. - - _ well ptuve commercially reward- 

20th century In particular, the ^ addition,' all pra sties may ia- 1865# Alexander Paikes ing . fa .'the ‘ years to come. 

nlastics industry would soring **' chvi<Jed two basic r»d a p«Kr w> the. Sodety of Perhaps its most interesting 

piasucs industry woum spring Thermoplastic and Arts about bis . invention, aspect,, however,, is that the 

. . Ihcrauwetting. The first may examples of which had won coliector would have to be 

Has become «> ubiquitous that once set, be re-llquefled by the priwi Sit the Great Exfilbition reliant ^largely ^ bn his - own 

we take it for granted. Yet it application of hret. The second of 1882, instincts, wjth-few guides tohelp 
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is - a product of modern tech- wHl not re-li^xefy when set. 
nology more recent than photo- 
graphy. It is probably the fir?t Bakelite 
man-made material effectively 

to replace the products of _ nitrate appears to 

have been discovered indepen- 


One passage fa warth noting: . / . 

He succeeded fa^ ^ producing a 

substance partaking in- a latgC — _i 

degree of the properties of '7 


IAN BENNETT 


. OpDSS S SOLUTIONS . 
Solution’ -"t# Position No, 101. 


ivory, .tortoise-«heH. hojsif 7 

nature «=™ unnnnm maepen- wood, india-rubber, t — r , — - 

aamrt dently in the U.S, for the flraf pehpha f ete-, and which will, he. .White , wins , by 1 P-R6, B-B3; 

In the last few years, largely time in 1868 by a printer called believes, j.tb a coiBddertbte ' ,c^» - 2 

reaching Q5), B-B5; 4 HQ riU 


due co the effons and foresight J °hn Wesley Hyatt, fa response replacesudimaterials.. 
of one Eoglish dealer. John a competition sponsored by ' One of tlie prejudices «8»» lliur 

Jesse, plastic has begun to m^ufacuirers^ of biUiard plastfa, as it was lor so fapg && (trying* to plav"'B-NS)i 


atmer a small omr-n n c ^h* re w *s then a hiatus a^nst ShcfiMd. plate, ‘was that .6 K-Bl. and wins, 

tors^ard n&c mnnib £. ^Sti, 1909 ’ W *T ^™>Wonn«. Frabkh m M1 . 

^ Ade * delude was invented , by Leo meat, an ersnfx copy , of • 1 Q-N3, PxQ; 2 N-B3, KxN; 3-R-R7 

laute Festival, is staging an Hendrik Baekeland, a chemist v4)uaWe,.'iaatertiUi v ’;7Certalnly j mete. 
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Space-savers and 

Other Trends 


Dunlop’s answers to the problem of 
need- to- double, as bedrooms and 

Above is Calvados where ttie 

spetifiieailly 'designed to look -more Uke 
*• of twrairure Uian a bed^ It is -also 
»ly -reasonably-priced (from £119 to 
lepenrHog- on the size) so as to reach-' 
irket lt ls intended for— the young 
making do with a bedsitting room or 
m flatlet The foam-buttoned mattress 
« are upholstered In dark brown with 
> range on one side of the mattress, 
dge shaped backrests give the. bed the 
i.sofa besides being practical supports 
tting and loose-covers give the pillows 
me look. ' The single size 3 feet by 
6 inches is £119, the double size is 


5 feet 6 y 6 feet 6 Inches and is £199. 

Flatmate, below. Is a much more tailored look- 

ihs^etre of ftunltnre; It really does look 
ilkftxsola bat it opens oat to make- a fulU 
'dK'lKd, either doable or single. TJe doable 
size can unzip to make two single' beds. Flat- 
mate is made from foam and there is a choice 
of two fabrics, each in two eolonrways. The’ 
hnundstooth check is in orange of caramel, 
on a natural background. The Flatmate opens 
oat to form a doable bed of 4 feet 6 inches by 

6 feet. 3 fnebes, while the single is 2 feet 
41 Inches by 6 feet 3 inches. Both are going 
into, most good beddiilg departments of big 
ktores now but if in- difficulty write to Retail 
Sales ; DeparLment, DunloplUo, Pannai, H arro- 
gate, N. Yorkshire. 
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I make no apologies for -writing 
about furniture two weeks out 
of the last three. It's very seldom 
that I give over most of the page 
to furniture aod this is the time 
of the year when, because its 
Furniture Show time at Earl's 
Court, most of the new lines are 
launched and when those who 
are thinking of buying have the 
best opportunity of seeing a wide 
variety of eveiything. from the 
most ultra-modern to the most 
bizarrely baroque, all gathered 
together under one roof. 

Two weeks ago I wrote about 
my own experiences of judging 
the winners of this year's Show- 
piece Awards. This week I 
thought it would be a good idea 
to take a 'look at the whole furni- 
ture scene and' report on some 
of the current trends and ideas. 
For those who have not yet been 
to the show and want to go along 
you have two more days — to-day 
and to-morrow the show is on 
from 10 ajn. to 6 pjn. 

My general impressions are 
that . standards are slowly 
improving all the time but 
there is little in this particular 
year that is really innovative, 
original or exciting. There is 
much that is solid, worthwhile 
and excellent value for money 
but don't go looking for the kind 
of extravaganza’s or witty 
exercises that we sometimes 
came upon in the years of the 
60s. 

You have only to look at the 
show to know that it’s a time of 
retrenchment, of firm’s doing 
what they know they can do and 
not chancing their arms on any- 
thing at all. It all looks safe 
and sound, and perfectly rational 
but I do ask myself what will 
happen if the famous upturn of 
the economy ever comes? Who 
will ' be sitting there poised to 
take more money when we once 
again have money for whims? -I 
hope and pray it’s British firms 
but I have to confess to some 
doubts. 

In the meantime to give you 
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arfolk. Furniture Com- 
i have a showroom at 
; Road, Loudon, S.W.6. 
In sora beds of all 
rat whether your taste 
or fancy, modern or 
U they should have 
I of sofa bed to meet 
is. 

‘ their designs manage 
esaarfcably unlike beds 
ie up to. look like sofas. 
1 cover them in any 
«' customer chooses^ 
that'll is suitable, and 
supply sofas without a 
inside for £40 less than 
MS. " 


Sofabeds canf be made from 
2-seater sofas, hi which case they 
have two babk and two seat 
cushions, measure 5 feet in 
length whiles sofa 9 feet 2 inches.; 
in length . when a bed and the 
mattress if 3 feet 9 inches wiete. 
In this size the. cost is £170 
covered in calico, but covered in 
a fabric costing roughly £5 per 
metre It would be £237.60. 

. ThrCe-seater sofa beds measure 
6 feet long as sofas, 6 feet 2 inches 
long as beds with a mattress 
4 feet 10 inches wide and cost 
£210 in calico. £291 in fabric 
costing £5 a metre. 

Four-seater sofas have three 
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large . back cushions and three enables the bedding to be housed 
large- seat cushions and are within the sofa, thus saving for 
8 feet long. When made into a those- who live in bed-sltling- 
bed the mattress is 6 feet long by rooms, tbe nightly hassle mak- 
4 feet 10 inches wide and the ing up the bed. 
price is. £260 in, calico, £361.80 if this is the sort of thing you 
covered in fabric at £5 a metre, need 1 recommend that you go 
Tbe mechanism the Norfolk along to the Norfolk Furniture 
Furniture Company use to turn Company showroom at 632, Kings 
the sofa Into a bed is remarkably Road. London, S.W.6. and Bee for 
easy to operate and what’s more yourself what fa on offer. 


some idea t>F current trends. 
There’s a lot more, traditional 
furniture around, either straight- 
forward fiepraduction or the sort 
of paslaofce furniture which is 
neither one thing nor the other 
hut offers a sod tier, softer look 
than' the old-fashioned idea of 
“modern.” 

I can ^ee why it is becoming 
so popular — its softer curving 
corners and less intrusive lines 
seem .to be a natural complement 
to the modern feeling for home- 
baked-' bread, Laura Ashley 
dresaeV-growing your own vege- 
tables and the rest of the return 
to "nature movement. * 

Coupled with this is a feeling 
for a more rustic look so that 
materials like rattan, cane and 
bamboo .are everywhere. They 
give a light, airy; unpretentious 
look and they have a sense of 
style without formality, of good- 
looks without pomposity. If 
there is a fault to be found 
witii it it iis in their prices — 
they look so sweet and unassum- 
ing until you look at the price- 
tag which is nearly always far 
from unassuming. Nonetheless, 
I think rattan is the answer to 
a lot /ii people's problems — 
warm, fresh, light and versatile, 
it looks as good in the bed- 
room, sitti'ig-room. kitchen, din- 
ing-room. not to mention its 
natural habitat, the conserva- 
tory. ■ 

The ingeiiousness of the bed 
manufacturers is another strong 
point of the show. For those of 
us who are living in ever smaller 
houses there are beds that fold 
up into sofas, sofas that unfold 
into beds, beds with storage, beds 
that look as if they’re not beds 
and a bed that solves, in one 
mattress, the problems of He who 
likes. tbe hard mattress and She 
who likes a soft one (or vice 
versa, of course). 

-Shown here below and above 
are just some of the things that 
are currently going into the 
shops. ' 

• Yet another solution for those 
needing a bed and a sofa com- 
bined. Robert Whiting Designs 
of RoBesby Road, Hardwick 
Industrial Estate, King’s Lynn, 
Norfolk PE3ti 4JQ, have a very 
appealing range of simple sofas 
that also turn into beds. Tbe 
mechanism is extremely simple 
to operate and tbe sofa looks 
sleek and good, avoiding that 
balky look so many convertibles 
have about them. Covers may be 
fixed or removable and there’s a 
choice of fabric as well as hide. 
However the 2-seater sofa as 
showd^in our photograph is the 
only one that converts. into a bed. 
It retails' from £269.25, depending 
on the cover chosen. This sofa/ 
bed seems to me to be more 
suited for putting up occasional 
visitors rather than for using 
every night. Whilst the sofa could 
easily accommodate two sheets 
folded away inside during the 
day, it doesn’t have the capacity 
for anything as bulky as a duvet 
or blankets. As tbe identical 
shape, SIMPLA, is used for tbe 
complementary straightforward 
sofas and chairs it would make it 
particularly suitable for use in a 
sitting-room where it was im- 
portant for it to look like a sitting 
room most of the time. The range 
of sizes and varieties Is so large 
as to make it impossible to list 
them alL For farther details, in- 
cluding an Illustrated leaflet, 
write to Robert Whiting direct. 



• Among the biggest and most desirable 
ranges of x?tlan furniture to be seen at the 

moment 1$ one from a firm called Arabs who 
import the furniture from Italy, where in 
turn, the furniture is made up from cane and 
rattan . imported from the East. Their col- 
lection. of bedroom furniture, in particular, 
seems so fresh and pretty, offering just the 
light, dean look that is so difficult to find on 
the home market. Wardrobes, for instance, 
unless built-in, look bulky and ugly, whereas 
Amba's light, sand-coloured cane wardrobes 
seem not only to be visually less bulky but 
actually to be pretty enough to want to look at 
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them as opposed to wanting to make them 
as inconspicuous as possible. For details of 
this range write to: Amba, Amba House, 
Standard Road, Loudon, NW10 5EIT. In our 
photograph is a collection of fnrnilure for the 
sitting-loom or conservatory. Rejoicing in 
the name of Mindaueo, there is a selection 
of sofas, armchairs and tables which can be 
combined to provide for most people's seating 
needs. There Is a variety of covers available 
and the -prices are about £370 for a 3-sealer 
sofa, £250 for the 2-sealer, £130 for the chair 
and £7260 for the table, if yon can’t find a 
local stockist, however, write to Amba direct. 


Not on show at the furniture 
show at Earl’s Court but indica- 
tive of sensitive antennae, aware 
of future moods almost before 
they are established, is this cane 
furniture from Designers Guild 
of 277. Kings Road, London, 
S.W.3. They have for some time 
been importing cane furniture 
from tbe Far East and most of it 
is very prelly and eminently easy 



These two rings look identical: 
e is a OIAGEM costing around <£100 
jther is a diamond worth over £2,000 1 
t no-one would know the difference! 

i*cm has the identical appearance and bcazxry of a diamond, 
sd polished in the same way by Hstton Gardw experts and 
«ed In the s*o*e gold settings- But the difference!* consider^ 
-M year pocket will testify. Because real diamonds oncost 
twenty times as much! 

c the impression of diamonds - wear the jewdz yrnrhare always 
i fer, and saveyunr money! You cm e xamine the Diagcms of yonr 
s in your own home for w days, remm for full refund if not 
ited. And there's an imcrcst-iree payment plan ! S end this coupon 
REE FULL COLOUR BROCHURE or telephone 01-935 99 6 S f > 
■wtpt.* p^^»««,»KTlrihlri.wte.ae-c.ioMon-Sac 
laryicboac Rond, London NWl- 
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O Most married couples have 
found that it Is not often that 
two people like mattresses of 
identical firmness. Until now this 
problem has had to be solved 
by buying two single beds which 
could be zipped together. Two 
single beds Invariably work out 
more expensive, than one double 
and besides, even though tbe two 
could be made up. as a double 
bed, there was always that ridge 
down .the middle where the 
mattresses separated. Myer's 
deveolped their Contrast Divan 
specially lo solve these problems. 
One side of the mattress, and 
the base, is specially- firm, the 
other is what Myers call 
Regular. If whoever likes the 
[-firm side must always sleep on 
the right-hand side that- can he 


arranged. The mattress has been 
so designed that a bead-board 
can be fixed at either end. The 
Contrast divan costs £196 for a 
small double (which, at 4 feet 
5 inches by 6 feet 2} Inches, 
speaking personally, I find 
lotally unsatisfactory as a size 
being too big for one and not 
big enough for two) and £230 
for tbe standard double size of 
4 feet 11 Inches by 6 "feet 
6} inches. 

The beds are on sale now at 
most good bedding- departments 
including stores like Times Fur- 
nishing, Lewis’s group, Beulalls. 

Whiteleys, and Selfridges. If 
you have, trouble finding a 
stockist write to: Horatio Myer. 
VanxfaaH Walk, London SE1I 
5EN. ■ * - 


Short Listed 


For ftose looking for February 
bargains, John' Dron of Devon- 
shire House. 4, -The Broadway, 
Crouch End, London, N8. 9SN, 
hare d special stationery offer 

tchich has been such a success 
with-their customers that those 
ioho don't already know about it 
might like to take advantage of 
iL Basically, they offer a die- 
st a m pin g service at remarkably 
reasonable prices. There 'are 
various permutations available 
and to assess, them air you need 
to mite to John Dron for details . 
However, to- give you some idea 
of the ' scope, . paper used is 
Basildon. Band, it may be white 


or blue-in Duke or 'Albert Quarto 
-sizes: There are four dljerent 
die styles offered, and there is a 
choice of blue, red or black ink. 

Pack A consists of 400 stamped 
sheets, 200 plain sheets and 240 
envelopes and sells' for £ 9.45 . For 
new customers, that i$ those 
requiring a die. there is the 
additional charge of £4.00 for the 
die but obviously if a customer 
supplies his own- die there is no 
charge. Each customer gets a 
proof before printing and the 
price includes postage, packing 
and VAT. If you need some new 
icriimg-papcr it could be worth 
considering John Dron's offer. 



GREAT 




to use. They have cupboards, 
tables, chairs of all sorts, sofas 
and these two very charming 
5 n between pieces that could be 
used in countless rooms in the 
house. This shelf unit (1 think 
it is a modern equivalent of what 
the Victorians used to call a 
What-Nol) could be decorative 
and useful. There are four 
shelves and measurements are: 
172 cm. high. 67 cm. wide and 
36 cm., deep. It sells for £61 
and Designer’s Gnild will send 
by BRS. The eane trunk, which 
is now usually used as a chest or 
coffee table, but due to the 
diminishing supply of bearers 
should no longer be used as a 
trunk, has brass corners for 
extra strength and <;omes in 
three different sizes. The 
smallest is 71 cm. wide by 30 cm. 
deep by 30 cm. high and sells 
for ,£25. The middle size is 81 
cm. wide by 41 cm. deep by 41 
cm. high and sells for £35. The 
biggest size Is 92 cm. wide by 
51 cm. deep by 61 cm. high and 
It costs £41. 
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ENTERTAINMENT GUIDE ■W 


OPERA ft BALLET 

JUM 01-836 3161 

ENGLISH NATIONAL OPERA 
Tonlflftt 7.30 La Mil Hated e: Toe. & 
Frl. 7.0 Der Rounkavallar; Wed. 7.30 
Tosc*: TtHjr. 7JO Tha RhlocsoU. 


CO VENT CARDEN. 240 1066 

THE ROYAL BALLET: CHANGE OF 
PROGRAMME TODAY AT 2*0. The 
Royal Ballet r caret that Lynne Seymour 
I* ill and It A not posuble tn perform 
A Month In The Country. The pro- 
gramme- will now consist of Scrauadm 
Afternoon of a FauanvdllBfiti Elite 
Syncopations. Tickets holders for today's 
per*, can attend an additional per*, of 
SoronadefA Month In The Country on 
Thur. 26 Feb. at 5 1 5 tree of charoe 
on presentation of today's ticket Stub 
to tho Box OOce In person or by oost 
not later than Tuesday 24 Feb. 

THE ROYAL OPERA 
Tonight & Tue. 7.30 Benvenvto CeRInl. 
Mon. 7.0 & Tnur. 7.30 Cavallerla rustl- 
cana. Pagllaed. Fn. 7.30 La ctemenza 
dl Tito. Soats avail, tonight. Tue. 4 
Fri. 65 Amphitheatre scats for sale 
from 10am on day of pert. 


SADLER’S WELLS TH.. Rosebery Art. 
EC1. 857 T 672- tRococded bko. Ml.: 278 
54501 UntH March. 20. Evs.- 7.30. Mats. 
Weds. 6 Sats. 2-3b. D-OYLY CARTE In 
GILBERT A SULLIVAN. Today: The 
Yeomen of the Guard. Monday. Tuesday 
4 Wed.: lot an the. Seats available from 
500- £2. 50. 


THEATRES 

AOELPHI THEATRE. 01-836 7611. 

Eras. 7.30. Matinees Tnur.. Sat. 3.00. 
VIRGINIA ANGELA 

MCKENNA BADDELEY 

JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 
Erenlng Standard and Plavs and Players 
Awards. BEST MUSICAL OF 1975. 
Scats available for MaUnee totay. . 


ALBERT. B38 3878. Evenings 8. 
Sats. at 4 and 8.15. 

Best perform a nee by an Actress. 
Evening Standard Award 
DOROTHY TUT1N TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING.” Sun. Tel. 


ALOWYCH. 836 6404. Info. 836 5332. 
Royal Shakespeare Company 
Evenings 7.30, Mat. Wed. 2.0. 
Today (10 JO ami. Feb. 16: 18 tmat.l 
A 19 HENRY IV PART ti Today JtS.Oi, 
Feb. 17 & 20 HENRY IV PART 2: 
Tonight ra.O), Feb. 18 4 21 (mat. 4 
eve.) HENRY V. RSC also at ROUND 
HOUSE — See " R. M 


AMBASSADORS. 836 1171. Evas. 8.00. 
Mats. Tues. 2.30. SaL 5-30. 8 JO. 

HAPPY A5 A SANDBAG 
THE WONDERFUL HIT MUSICAL 
Delightful. Oon't miss It." Olv. Exp. 


APOLLO THEATRE. 437 Z663. 

RONALD PICKUP In 
The Award-winning comedies 

by ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
" BEST PLAY DF THE YEAR 1974 " 
Evening Standard Drama Award. _ 
R'MD 4 R’ND THE GARDEN Today S.30. 
Tu. Th. 815: TABLE MANNER5 Tnt. 
8.30. Wed. 5.0, Fri. 8.15: LIVING 
TOGETHER Mon. Wed. 8.15. 


THEATRES 

SAHRICK. 01-836 4601- €vps. 8.1 S. 
Mat. Wed. 3.00. Sau 6.00 and 8.40. 
RICHARD BRIERS ” Marvellous.” Gon. 
ABSENT FRIENDS 
“ALAN AYCKBOURN’S FINEST. 
FUNNIEST PLAY." H. Hobson. S. Tms. 


4LOBE. 01-437 1592. Evcniniii 7.30. 
Matinees Wad- Sat 3.0. 

LAST 3 WEEKS 

JUDI IAN 

DENCH MCKELLEN 

ANNA CALDER- MARS HALL In 
TOO TRUE To BE GOOD 
By Barnard Shaw 


ARTS THEATRE CLUB 836 2132. 

Gt. Newport Si. ladi. Leics. So. Umtgrd-i 
Inst. Temp. M'mship avail. 15p Rodcd. 
price Prevs. Tucs. & Wed. at 8. Opens 

Thur. 7 Subs. Tue.-Son. ' 8. 

E A Whitehead’ S OLD F LAME S 

CAMBRIDGE. B36 BOSE. Evenings 8 0. 
Wed. and Sat. at 5 00 and *.15. 
Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
"Best Musical 76 & probably 77. *' S.Tms. 


CASINO THEATRE, 01-437 6877. 

Evgs. 7.30. Mat Wed.. Th.. Sat. 2.30. 
MUST END MARCH 13 
DANNY LA RUE 

“ Blazes a glamors us trail." £vg, News. 

in QUEEN DAN I ELLA 
•■Big. flashy comedy." Sunday Mirror. 





111-eijT-PRICE: v '. 
•WfNE STORES ; 
THROUGHOUT BRITAIN 

OPEN 
TUES -SAT 


COMEDY. 930 2578. Booking New f 
ADAM FAITH In CITY SUGAR 
by Stephen Poliakoff. 

Prevs. from Feb. 28. Opens March 4. 


CRITERION. 930 3216. EvBS. 8.15. 
Mats. Tburs.. Sat. 54)0. Season extended. 
Tom Stoppard's rosencrantz and 
GUILDENSTERN ARE DEAD. “I atrangly 
recommend It to anyone. Fin. Times. 


DRURY LANE. 01- 836 81 08. 

Cves. 7 JO. Metloees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

"MICHAEL CRAWFORD A WHOPPING 
WONO&RFUL STAGE STAR." News of 
the World. " HE AND HIS SHOW ARE 
A TREAT." Sunday Exsreu. 


DUCHESS. 536 8243. E*enlngs 8.00. 
Fri.. Sat. 8.15 and 9.00. 

OH? CALCUTTA! 

NOW IN ITS 6th YEAR 
" Breath takingly beauUlul.” S. TN. 
"The nudity is ciunnino." □. Tel. 


*StEENWtCH. 858 7755. Evening* 6.0 
MiL Sat- 2.30. VIVICN MERCHANT 
CONSTANCE CHAPMAN in 
LOVE'S OLD SWEET SONG 

HAYMARKET. 330 9832. Evening* B O 
Mat. wed. 2.30. sat. s.o and 8 15 
Edward Woodward. Geraldine Me Ewan 
Jennie Linden Edward HardwIcXe 

In Frederick Lonsdale’* 

.. „ , ON APPROVAL 

You should rash to *ee It.” Dly. let 
"It got my approval." E. News. 

An evening of comic delight.” 
Harold Hobson. Sunday Times. 

MAJKTY-S. 930 6606. Evgs. 8 
3 ’ 3 . 0 - to. 5 AS and 8.30 
The New His African Musical 

“PULSATING ’MUSICAL 1 ” Evg. News 
Np , pert*. Wca. Feb. 25 as Cast n 
Final of Song for Europe " on BBC TV 

KINGS ROAD THEATRE. 352 7488. 

Mon. to Th. 9.00. Frl.. Sat. 7.30 9.30. 

.. JEK horror show 

"BEST MUSICAL OF THE YEAR " 
Evening Standard Drama Award. 

LYRIC IN REPERTORY. 01 437 3686. 
Today ,8.0 4 1.30 Mon. Tues. Wed. 
8j0. Matinee Wed^ 3.0. 

JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT, FRANK GRIMES 
and PETER Mc£NERY in 

THE sea gull 

J^ur- Feb. 19 to Wed. Feb. 25. 

THE BED BEFORE YESTERDAY 

MERMAID. 248 76S6. Food 248 2815. 
Evenings 8.15. Mat. Frl» Sat. 5.15. 
BICHARD BECKINSALE is 
sWe-spll«lnolir funny.” d. Mall. In 
FUNNY PECULIAR 

..fi^Wllonally floe vastly 
entortalnmg. brilliant comedy.” 5. Times. 
More good laughs than any other olav 

3-COURSE DINNER ANlTsSiW £5.95. 

°o?« X!£v THE national theatre. 

9 ‘“ " 16 - HAMLET TOd8V « 2: 

Uncut TU"* 4 hours 

Note early start 

Tonight at 8: 

HAPPY DAYS 

Some seats held tor uta day of 
performance from 70 *.m. 

PALACE- 437 Mon. to Tn. 3.00. 

Frl., Sat. B*o and s.ao 

JE5US CHRIST SUPERSTAR 

PALLADIUM. 01 >437 7373. 

Last oerts. tojw^.15 8 9.0. 

• A Super. Super 
Star --Clifford Davis. Daily Mirror. 
February IS for 2 week* only. 

America m Corrcrt 
rP.u'rw LORNA 

FISHCR lUFT 

Box Office Npvf Open. 

..THEATRE SEASON 1976. 
Evening* B.O. Mat. Thor.. S«! 3 0. 

ROCK m li = T 

HUDSON - PRCWSE 

For 5 week* on hr. Tel. 01-836 8611. 

PICCADILLY _ 437 4J0S 'lj« 

performances Tnnight at 6 and 8.40 
, KWA ZULU 

Probably the mpst romnulslve "njov- 
Able musical show in London ” F T. "A 
l“y»us occasion Indeed,” Sun. E*p- 

01-734 1166.- Evening* 8.0. 
-l' 0- .. SjSs ’ S.M and 8.30. 
»wardn lor 

BEST PLAY Of THE YEAR 

Michael GAMBON In Sllt^N GRAY’S 
OTHERWISe ENGAGED 

Directed by Harold PINTER 

K 2?.**?y n WW BAR THEATRE. 

734 1 p ’ m - ,ne - Sundayl 

PAUL PAYMOITO presents 

OF HtOTYCA T 7B • 

“ GBN I-. 3?3 7707. Evenings 8.30. 

Frl. and Sat. 7.D0 and «MS. 

2nd YW OF SENSATIONAL 

STAGF SHOW OF 

LET MY PEOPLE COME 

AN ADULT MU51CAL 

Nc T^> ” Evening New*. 

100 tickets held fnr sale at dtmr. 

ROUND HOUSE. 267 2564. arv>*. 8.0. 
Thurs. and Sat. 5 and 8.30- 
LAST 3 WEEKS RSC -present 
il'C IK 

Directed bv Pcnr- Sraek 

POUND HOUSE ■■DOWNSTAIRS" 

M3 "- lS.K7.M. 

HAMLET TUB.. Frt. 1.3a. Wei 7.30. 


THEATRES 

SHAFTESBURY THEATRE. 01-836 6596. 
Evgs. 7.30. Mat. Thur*.. Sat. 3.0. 
ARTHUR LOWE. 

JOHN LE MESURIER. CUVE DUNN la 
DAD'S ARMY 
LASr 3 WEEKS 


SHAW. 01-388 1394. Evenings 7-30. 
J. P. DONLEAVY'5 
THE GINGER MAN 


STRAND. '836 2660. Evenings 8.0. 
Mati Thurs.’ 3.oo. Sats. 5.30 and 8.30. 
Doris Hare. McDonald Hoblev. 

. Arthur Howard. Barry McGinn 
NO SEX PLEASE, WE'RE BRITISH 
Directed by Allan Davis 
LONDON S CONGEST LAUGH. 5th YEAR 


TALK OF THE TOWN. 01-734 5051. 
From 8.1 S. Dining and Dancing. At 9.30 
New Revue SWEET TEMPTATION 
and at 11 p.m. 

PETERS AND LEE 

__OpenS March 1 LENA MARTELL 


THEATRE ROYAL STRATFORD. E.1S. 
01-534 0310. Evgs. at DO. 

C. G. BOND'S 
„ JUDGE JEFFREYS 

“ EVERY DETAIL OF BRUTAL CRUELTY 
AND SEXUAL OUTRAGE THAT CAN 
CIV E PLEASURE TO DEPRAVED AUDI. 
ENCES. ’ Harold Hobson. Sum Times. 


VAUDEVILLE. B36 99B8. Evgs. ac 8-00. 
Mats. Tuts, .2.45. Sal. 5.00 and B.OD. 
_ , Margaret LOCKWOOD 
Paul DA NEMAN and Barrie INGHAM 
DOUBLE EDGE 

•TIJL.fAR AND AWAY THE BEST 
THRILLER IN TOWN.” Punch. 


VICTORIA PALACE. 834 1317. 

Evgs. 8.00. Wed.. Sat. 8.00 and 6.4 5, 
MIKE YARWDOD 

BOOK NOW — Must end Feb. 28. 
Special reductions and concessions 

— apply Boa Office. 

WEMBLEY EMPIRE POOL. 902 1234. 

.t?u Frt M 5 ' Mats. Mon.. Tue., 
Wed.. Thur. at 3. Sats. 2, 5 «nd B. 

MUSICAL SPECTACULAR ON ICE 
rklL1 DICK WHITTINGTON 
Children and OAP- hall-price except Sats. 
___A«nple parking. Pay at doors. 


WHITEHALL. 01-930 6692-7765. 

Evenings B.bD. Sat. 645 and 9.00 
PAUL RAYMOND presents 
Britain's No. 1 Sex Symbol 
FIONA RICHMOND In 
COME INTO MY BED 


WINDMILL THEATRE. 437 6312, 

PAUL, RAYMOND presents 
LET'S GET LAID 
Twice Nighlly at 7.0 and 9.0 
2nd SENSATIONAL YEAR 


WYNDKAM-S. 836 3028. Evgs. at a. 
Sats. 5 and 8.15. Mats. Wed. at 3. 
JIMMY JEWEL In 
_ COMEDIANS 

By Trevor GrKfnhs. "The most exciting 
play In London.” Sun. Times. 

Transfer from The Old Vic. 


YOUNG VIC. MACBETH. CHARLEY'S 
AUNT. OTHELLO. FANTASTIC fair. 

SggS N ?EN A N l O l »L WALKS * LEG AN ° 


YOUNG VIC fbv Hid Vlcl d2B 6JK3. Tdv. 
2.30 FANTASTIC FAIRGROUND. Tnt. 
8.15 ALL WALKS OF LEG. 


DUKE OF YORK’S. 836 5122. Mon. lo 
Th- 8. Fri. and Sat. 5.30 and 8.30 p.m. 

LESLIE PHILLIPS.’ ROY KINK EAR 
“Two of tbe funniest men of the British 
Stage - - ■ Laughs come thick and fast.” 
ROGER'S LAST STAND 
OVER 100 PERFORMANCES 


tw it B. Sat 5.0 and 8 j" 
Janie* Swam. Jane Asher and st-ohen 
Moore in Chri«teol— r Hampton's 
TREATS 

■■SCvtATlONAL." Sun. Times. 
■-V6RY FUNNY " Observer 


FORTUNE. 836 2238. Mon. Tue.. Wed. & 
Frl. at 8. Thor, and Sat 6 and 8- 30 p.m. 

THE LADY OR THE TIGER 
- MARVELLOUSLY ATTRACTIVE - ■ A 
JOYOUSLY GOOD SHOW ” — Shondan 
Mertey. Punch. ” A PIECE FOR 
CONNOISSEURS ... IT COULD BECOME 
THE RAGE OF LONDON . . . ENCHANT- 
ING MUSIC ... A DELIGHTFUL ENTER- 
TAINMENT.” Hamid Hobson. San. Tms. 


ST. MARTIN'S. 836 1443 Evening* 8 00. 
Mali. TU«. at 245 and Six. 5.00. B OO. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

Y/prld* tongeit-ever run. 24th YEAR. 


CINEMAS 

ABC 18. 2 SHAFTESBURY AVE BJ& 8881 
SCO. Peis. ALL SEATS BKBLE 
1: BARRY LYNDON 1A1 Wk. and Site. 
= 25. 7.55 Lite show Ton-BM *T.zt 

? : .J H - E n 3 U S?!l ,N 0 £ v£ OY5 ,Al Jn « 

Sun. 2.00. 5130 8.30. 


CURZON. Curran St.. W.l. dgg 3737*. 

Visconti's CONVERSA. 
J**: Film *12-0 inot S1UI.1, 
4.10. 6.20. 8.35. Late Show Sat. 11.0. 


EMPIRE Leicester Square. 437' 1 234. 
HUSTLE tx.. Prog*. Da.lv 2.30.' S-30. 
fl.30. Sen .. Perfs. All icais bookable. 
No phone booking*. 

LEICESTER SQUARE THEATRE. 930 Bass'. 
THE RETURN OF THE PINK PANTHER 
(Ul. Cunt. prog*. Moil- F rl, 1.00. 3,00, 
5.35, 8.10. Sat. 12.20, 3.00. 5.3S. 8.10, 
Sh": 3-00- S-SS. 8.10. Circle seat* may 
be Booked. 


31FTN. Leicester Square. (930 6111 J 
BREAKHEART PASS <A1. Cont, proqt! 

SfSO. MS. Sun. S^O. 
5.45. 8.20. Late show Fn. a SaL 11.45. 

OF*EON. Kaymarlnt. {930 2738:27712 
Dustin Hallman “ LENNY •■ tx“. 

Wk. 2J0. S.1S. 8.30. San. 4 JO. 
8.30. Late chow Frl. & Sat. 11.4S. All 
seats mav be booked. 


•TON MARBLE ARCH (723 2011-21 
G"EAt EXPECTATIONS (Ul. See. Brag*. 
1 M. 4.15. 8.00. Sun. 4.15. 8 06.% 
seats may bo booked. 


1 J5 3; P egwIt SL. s.W.I. 839 
« p * r1t - , A l seats bookable. 

11 g' m - to 7 p.m. (not Suns-t. 
No nhshd hpok-ngs, 

C *-i ?- a 1 y: A*i 1-00. 2nd 


.1°-, ^ r| * £*3- *’00. *th'p»rf. 8.30. 

perf. 2.00. 2nd 

00. 4th port. 9.20. 

I *y , - C r C - A 2 LPS - L<,lr Snr."7 BimT 
®[«t T« r . VMMANUFLLE -XI. 
See Perl*, pi/ 'me. Sun.t 2.45 6.15. n 00 
Ite show Fn * 5ai. 11 . 45. Seat* akfalc. 

lA? 7 proq”'daHy 
4 51t.1T 5 3D 6 ' 20 - 8 3 - 5 - 5h °-'- Fri - 


5AVOY. 836 8688. Evaning* at E.D0 
Mats. Wed. at 2.30 and 5at. 5.00. 
Barbara MULLEN and. Derek BOND 
>n AGATHA CHRISTIE’S 
MURDER AT THE VICARAGE 


CINEMAS ARE CONTINUED ON 
PAGE 6 
\ 
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Property and housing 


FinancM T&nes ‘Saturday Ffebnxaiy 14 


Coins 


Eastern promise 


BY JOE RENNISON 

X MENTIONED recently the organisation was not what it 
British Luxury Fair which took should be and they hope to do 
place in Dabai a couple of better next time, 

weeks ago and the fact that one But ^ can ^ ^ 

house agent had taken space things W)n healthy 

at the Fair to promote the saJe en0Ugh * or ^ property 

of luxury houses in tiia country interes t No£ onIy w 

to clients from the Middle East bugine ss from the Gulf itself 
It is interesting to note the but a i wge anwutt t 0 f interest 
reactions to the exercise of Mr. from tte which js 

Andrew Langton of Ajiesfora tear ing itself apart with civil 
and Co. now that the party is war and some interest from 
over and he can assess the Bntons who ^ about to be 
commercial viability of the repatriated . ■ It is a great pity 
whole Show. that the pitch was queered to 

Xt must be a cause for great a certain extent by some 
concern and anger to people customers complaining of the 
in this country that the top bad behaviour of some shark 
end of the market must be agents operating in the past 
rescued from total stagnation year or so who in fact were 
only through selling to not able to provide the service 
foreigners. A wise and benevo- they promised, 
lent Government and our 
general economic situation have r 
made sure that the majority of. &I§ DUSlnOSS 
Englishmen cannot afford that Last year Mr. Langton's firm 
proverbial castle. But at least did business of £4}m. with 

buyers from the. Middle East. 
He reckons that this year it 
should be worth about £9m. 
Certainly he has enough 

business to ger on with for the 
next three months when the 
start 
This 

is when the temperature really 
begins to climb in that zone 
and the Arabs look for cooler 
climes. 

But . is there enough 
property to go around for all 
those who are interested? Mr. 
Langton reckons that on present 
showing (and this is only one 





there .are some buyers on the 
horizon and no doubt the 
vendors of expensive property 
arc glad to sell to anyone they 
can find. That so much of our 
patrimony is being transferred 
to the ownership of foreigners potential buyers will 
is a point I will leave readers arriving in this country, 
to argue about. 


Good will 

As far as Mr. Langton is 
concerned the Fair was a 
tremendous success and it will 
certainly not be the last He has 

returned with at least 150 firm ^ 

inquiries from people wanting among ~ many ^selling ~ to 

to buy property in this country clients) there must be a 
and another possible hundred grg a £ shortage of this kind of 
who can be persuaded to buy property by the middle of this 
an English country house. There year . The trouble is that no 


The Old SOIL Portbury. 


. Nellie Dean, thou shoulds't be living at this hoar-— at least 
if yon waxd: to live in that mill by the stream. X am not sure 
if it is the nasty winter weather, when the rain is pouring 
down and flooding the streams, that causes mills to 1 be pot 
on the market Does the mil brace become -too noisy and the 
-owners opt for a quieter existence? Perhaps the idyllic 
country setting is not as quiet as it Is made out to be. 

Whatever the reason this week there are three delightful 
millhonses on the market. The first Is The Old Mill In Avon 
county just six miles outside of Brfcdol In the village of- 
Portbury. It is believed that the origins of the building date 
back some 900 years. The present structure Is 18th century 
and is listed as Grade 2 of architectural and historic Interest. 
It needs some repair and considerable conversion but does not 
seem a bad buy at £12,000. It was working as a mill until 
about 56 years ago and although it still has some of the 
original features the water wheel has gone. Alonzo Dawes 
and Hoddell of Bristol are the agents. 

Another mill down in Cornwall was last used as late as 
1946 and is still virtually complete in every detail, it is 


Bishopstrow B01I, Warminster. 

PougMU Mill situated In a valley on -the edge of the- River 
Strat about two miles outside Bode. There were apparently- 
five mills originally in the valley and the mill is thought to 
have been on the site since before 1460. Equipment stffllu 
-the building includes welgb4>eam$, millstones - set into the 
floor and shafts and gears. Job a C. Webber and Son of 
Barnstaple are looking for £25,000 for this property wbteb 
includes a three-bed roomed cottage and land. 

Blsfaopstrow Mill, Warminster, is for sale and all the - 
conversion work has already been done. It dates from the. 
1850’s but here again it is thought that there was another 
mill on the site before that. The lounge has been poshed up 
through the ground and the first floor to give an ennrmdtis- 
fecling of space and there is a plate-glass panel in the Son, 
covering the mlU-raee. Other accommodation includes library/: 
study, main bedroom suite, guest bedroom and childrens? 
rooms.. There is a small terrace garden at the back over- 
looking the River Wylie. Pearsons of Warminster are looking 
for offers over £45,000. 


What price conveyancing? 


one now is building 
luxury market — the 


for 


home veyancers of 


is apparently an enormous 
amount of good will among the 
Arabs in dealing with the 
British. They trust us and 
prefer to give any business that 
is going to us rather than other started 
countries. The only trouble is On top of this the Middle East seen 
that very often they are not clients tend to want new 


The battle 
the between the 


is hotting up country in general and recom- the nation in solicitors’ fees on be referred to the Monopolies 
traditional con- .mend what changes if any. are selling houses alone is. running Co mmiss ion, 
property, the needed. The terms of refer- tt around £15(ta. a year. But He suggested three ways in 


market Vine ht n cn Honrpi;c.>() wwnru. me terms oi rvier- — , «■ jae Buggesieu Lmras ways in 

that it would simoir he Tot 801 and who think ence will include an investiga- the trouble is that the customer which the problem- should be 

nidi il wuluu biuiyiy oe uol , , ..... ° reallv does not tnnw what ho io ti,,.. •.■sn 


worth any developer getting they can do m0re cheaply tion into conveyancing charges charset fbr 0V Mr & Weetah J? 1 T?? 18 * 7 

on .this kind of scheme! and efficiently. This week has and who should be allowed to SjT, tW?' £ 


considerable activity on do this type of work. 


claimed that there was a 
On mystique surrounding the work 


rs 

particularly keen on this since 
it is ib the Labour Party’s 


X \ C,1 !r S tend ?, “tVJ* 0 - tois front. On Thursday Mr. Thursday Mr. Weetch held a of the legal profession which manifesto that the Teform of 

at* the time th£ want £m . o beSf tTt^ ‘"moderTs^ And Ken Weetch. Member of Parlia- reception at the House of *■ £"{£* i ^^to£d would 


totally cu. . e . , , , . _ 

the customers have to turn to here again very little total 10 f °r Ipswich, asked a Commons before his question 
other countries. It is the sad expensive modernisation has question, in the Commons about where he explained 


that he 

and recurring tale of British taken place. The only answer the Government’s attitude to thought there was considerable 

A thr» urtxr if ic ho coaC ic that tViovn nril I kn i • ' LDGTfi 


export effort and the way it is he sees is that there will be conveyancing in general. support for conveyancing re- for ^ fl£ work and thfl > 

S 5 dtu.L“,T o r g ££ ‘ C „ He got - aira « ^ He twre SSL'S 

are impressions packed u^out- occur in U^ renW mrtet that Si* to was substantial dissatistaction entitled to cam. it out. But the 

side of the Fair itself and do ia, m those properties to Jet tte fact that ^ Pnme Minister among owner occupiers about Ic Sal pr^ession *re jigainst 

not reflect the buying and which are outside the Rent made a statement announcing solicitors’ charges which he refori11 * tbey 031,1101 06 referred 


selling that went on there. It Acts and which 
does however seem that for and meals as 
many of the organisers the agreement 


offer services the establishment of a Royal described . as 
part of the Commission which is to look scandal’’ 
into the legal services of the 



take place. 

out exactly what is happening. There will also have to he 
He reiterated the fact that fights in the courts and there 
is in fact no monopoly must be a programme of educa- 
tion to demonstrate to '4he 
public exactly what they - are 
paying for. 

;At the same reception; -t^e 
Homes Organisation la 
the publication of 4. handbi 
designed; "to'' gtiideS'iho^e 

the terms ‘of reference of the want to do th wr owu equveyaBfc- 
He daimed.-that the cost to Fair Trading Act noir can they ing. 


. to the Office- of Fair Trading 

national gjjjgg. are exclUdfed from 



memem 


BY JAMES.MACKAY 

THERE ARE many - affinities- and erders were hn 
between fflio sfetef tabbies of received by the eve 
'piiaat^y nwaisanaUcs and ■&> tha t the total 
it wag only * uxattw-of . time, existence is not J 
before someone thought of ixrte- gnat. Limiting. 1 
grating them. In .ibe . 1960s oslng. & .deadUne 
gome nameless genius .hit- on practice vin the IN 
the idea of mounting a coin on 
a First DaF cover ox a com- sStuauon^ zx tiie ca 
memorative . medal with . the exjwise 

appropriate stauqrand jmstmark “g™ 5 ' . - 

celebrating some special event 
Medaffic covers, as they are now iwS 

termed, seem to have sprang 


termed, 
almost 


spontaneously .in 


the Interest of 



UP ittJJIWDl WMiiuutwwuuy ■ j .. 

different parts of .the world— 

Snly in ihe US. where 4he 
First Day cover croze was long- < 

ustablidied und medal'CuUectuig 
1ULS ulwajs been vury pupulai. Z 
The ^ea. enmples^vrere ^^ 
produced by private collectors . £ 

for their own pleasure,- hut by 
1969 ihe first medajliq covers 
were being published on a snore 
.commercial basis. One of the 
earliest of "these was a cover 
celebrating the first moon land- 
ing in July 1969 and featured 
an American stamp postmarked 
at Cape Canaveral on the day 
that Apollo II landed on the 
moon. On; the" left 'aide ^of the 
envelope was mounted a medal 
struck by the Franklin "Mint. 

The bulk of These' medals were 
In sterling silver or bronze but 
IT covers with platinum medals published. An ex 
were sold and these now change to the vagaries 0. 
hands at about £600. paraxy^Americanri 

MfedaUic covers have been .—solar as it affec 
"introduced., to this country company in this 
within the past five years and Guidebook of Fi 
have been warmly received by Issues (Krause 
philatelists rather than munis- Iowa, . 'Wisconsin, 
maftists, probably because the available from cai 
inedaliic content tends to be dealers in Britain, 
subsidiary to^ahe stamps and The other meth< 
often merely refle c ts In metal 30 Issue is to ph 
the image on the stamps, with a fixed numl 
Greater . • attention; to the hut to leave the n 
medallic .aspect^ of these .'coin- mjtil the issue is d 
memorative items, however, is Pobjoy Mint did 
beginning to attract more medallic covers for 
notice from numismatists. flight, but they hat 
The most recent "medallic from, the British 
cover celebrated the Inaugural P°ration to strike 
flight of Concorde to Bahrain medal commem 
and was produced by John event. Three vers 
Pinches Ltd. Although the platinum. (501, P 
British Post Office neglected the (2,500) and st> 
occasion, Bahrain obliged with (5.000). . The ob 
a set of four stamps designed Concorde oyer the 
and printed by Harrison and .with the emblezr 
Sons. One of these stamps was and the UJL, wbl 
affixed to the covers on arrival shows the aircraft 
at Bahrain and postmarked at on the Bahraini a 
Muharraq Airport Before leav- Since medals w 
ing London British definitive tation theme art 
stamps- were affixed and post- the most popular 1 
marked with: a. special hand- comffiemeratives 
staDapt lit "Heathrow; regarded as key 

>/ Ttdfr issue . was' ' advertised tributes to an oul 
only uiew days before the event mark in aviatior 
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SIMULTANEOUS CHESS, where 
a master or expert takes on 
many opponents at once, is 
always an interesting spectacle. 
For the simul giver, there is the 
chance to show the tactical flair 
and imagination which is usual ly 
stifled by accurate defence in 
man-to-man tournaments, while 
for the opponents there is the 
hope of an upset victory. 

Until recent years Russia has 
been the traditional graveyard 
of the simultaneous player, as 
visiting masters have struggled 
to score 50 per cent, against 
handpicked opponents. Even 
Capablanca. world champion 
from 1921 to 1927 and the best 
simul player ever, last nearly 
half the games in one exhibition 
in Moscow. Boh Wade’s score- 
line against 30 schoolboy 
opponents in Moscow in 1951 
read won none, drawn 20, lost 10. 

There was a different story 
last month when Victor Korch- 
noi, the World No. 2. featured in 
the traditional London junior 
simul. Korchnoi had beard 
about the setbacks in earlier 
years for Karpov. Belyavsky, 
Vahanian and Szabo. and took 
the event as seriously as if it 
was an international tournament. 
The exhibition Tasted nearly 


The champs 

seven hours, and Korchnoi 
showed equal respect for his 
opponents the following night at 
the Central YMCA. 

The junior simul was featured 
on ITN’s news bulletin whea 
Korchnoi's youngest opponent. 
10-year-old Nigel Short, became 
the only player to beat him. 
Nigel played very well, but from 
an instructional viewpoint the 
feature was the accuracy with 
which Korchnoi defeated in- 
ferior openings. 

In this week's games, Korchnoi 
demonstrates how to refute two 
ideas which frequently crop up 
in club and social chess, la the 
first. Black (with some trans- 
positions) defends a Queen's 
Gambit by protecting his QP 
with a knight instead of a pawn. 
Result: Korchnoi occupies the 
centre with two pawns abreast at 
Q4 and K4. then mobilises his 
pieces for a further push witq 
the QP supported by a rook at 
Q1 and the queen poised at 
QN3 to invade Black's queen's 
side. 

In the second gome. Korchnoi 
chooses one of the most vigorous 
systems against the popular 
King's Indian Defence, castling 
QR so as la launch the K-side 
pawns against the black Tung, liis 


HOW TO BEAT 
THE INDEX 

Inthe course of ayear,the Investors Chronicle 
makes an in-depth analysis of some 1250 companies— an 
average of 24 each issue. Firm investment advice on every 
company is given and, in addition, three orfourshares-to- 
buy are specially selected every week. 

For exa mple, you could have ta ken advantage of 
these recent recommendations: 


Gomme Holdings 
Crest Nicholson 
Thos. French 


when 

recommended 
Dec. 5 — 75p 
Dec. 19 — 31p 
Jan. 12 — 34o 


% FT% 

Feb. 11 change change 

97p h-29 +10 

37p +19 + 9 

57p +68 + 2 


We keep our readers in close touch with what's 
happening in the stock market They rely on the !C as their 
guide to which shares should be bought and sold. 

Buy your copy of the I C every week and obtain the 
maximum benefit from that investment advice. 


P1tas« enter t*f sulaattw. lenclose: 

□ £22.S0 for one year 

Q 612.00 for a si* month trial subscription 

□ PJeJSe Invoice for £22.50/02. 0Q KJtJstc 3i appropriate) 


KM 
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6 KN-K2 tempts Black into the 
routine 6...P-K4, which should 
be avoided until White’s QB is 
committed to K3. « 

Korchnoi makes the winning 
attacks in both games look easy. 
This is grandmaster art, but also 
the kind of system chess which 
an ambitious club player should 
note for use ki his own play. 

White: V. Korchnoi. Black 
N. R. Davies. Opening: Queen's 
Gambit (by transposition). 

1 N-KB3, - P-Q4; 2 P-B4, N-KBo; 
3 PxP. NxP; 4 P-Q4, P-KN3; 5 
-P-K4, N-N3; 6 N-B3. B-N2; " 
B-K2, <W; 8 IW. B-N5; 9 B-K3 
QN-Q2; 10 Q-N3. R-Bl; 11 QR-Q1 
Q-KI; 12 P-KR3, BxN; 13 BxB 
F-QB4: 14 P-Q5. P-B4? (N-K4!) 
15 PxP. PxP; 16 B-B4. N-K4; 17 
BXN. BxB; 18 KR-K1. N-Q2; 19 
P-Q6 dis ch. P-B5: 20 QxNP, PxP 
21 RxP! N-B3: 22 RxN! Resiqns 
(RxR; 23 Q-Q5 ch with an easy 
win on material). 

White: V. Korchnoi. Black 
ltf. Pein. Opening: King's Indian 
Defence. 

1 P-QB4, N-KB3; 2 N- 
P-KN3; 3 P-K4, P-Q3; 4 
B-N2; 5 P-B3, 0-0; 6 KN-K2, 
P*I\4?; 7 B-N5. QN-Q2: 8 Q-Q2 
P-KR3?; 9 B-K3. K-R2: 10 0-04) 
P-B3; 11 K-Nl, Q*R4; 12 P-Q5 
P-B4; 13 P-KN4. N(3>-N1; 14 
N-N3. P«3; 15 P-KR4, P-QN4; 16 
PxP. PxP; 17 BxNP. N-N3; IS 
P-R5, B-R3; 19 PxP ch, KxP; 20 
N-B5. N-B5; 21 BxN, BxB: 22 
BxRP. BxP ch: 23 K-Bl. B-B3; 
24 Q-R2. Resigns. 


White to more; can he win or 
does the black bishop stop his 
pawn? (an endgame by V. and M. 
Plafov, Wiener Schachzeitung 
1912). 

PROBLEM NO. 101 
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. LD FACTORY 

■Wrox. 5.0d0 iq. ft. Brantford ArM. 
Convenientty iicuat«J near Under* 
Braund Saaon. At present woricln* an 
contract until April 1974. Machine 
shop, welding, stove enamelling, 
axsimfcly. Owner of retiring age — 
will /sell, let, lease or consider any 
• • . sensible suggestion. 

Telephone, after 5 p.m. 01*79 1077 


MAJOR CARPET DISCOUNT 
WAREHOUSING BUSINESS 
FOR SALE 

.Located In sufasuntiai West Country 
Centra without national multiple com- 

K lOon. Immediate turnover ootentiai 
m. Lonn lease on modern well 
equipped . premises. Price C75.000 
plus 5.A.V. Full details from John M- 
Dean Ltd.. 75. Stamford . Street. 
Ashton.under-l.yne. Manchester. 


FOR SALE 

MAJOR EARTHMOYING 
COMPANY 

Substantial profits and cash. Good 
work load. Existing management wtib 
to staf. Principals onljr. 

Write Bom E. 7390, Financial Timm. 
10. Comton Street, £C4P ■4DV. 


NORTH LONDON 
TAKE AWAY FOOD SHOP 
FOR SALE 

in prominent main roalt position. T IO 
£400 p.w. and has taken £800 p.w. 
19-year lease. Only £8,400 For 
ongoing business. Deferred terms For 
suitable applicant. 

Write Box E.7J91, Financial Times. 
10. Cannon Street. BCdP 4BT. 
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GRILL — RESTAURANT 

200 teats mew Mjhllna) 

In the centre of Mauldi 

tor sale whole or oan. 

Negotiation basts: 

_ DM 6SOJXO. 

Full capital input not Immediately 
reouired. Ploase write to: 

PEKO 

Venvaltung. Ncunumitr.' 5. • 

BdOO MQnCiM 2. 
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CASH BUSINESS 
FOR SALE 

A res tap rant and uluMway businaw 

In Hunel Hempstead. Multiple posi- 
tion. £32.500 For spsedy tale. (8- 

: 
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year least). 

Phone 01-253 0920 


THE 5UN HOfEL, 
Ulverston, South Cumbria. 

(border of Lake District Hanonal 
Park) for sale » going cOMom free 
of tie. with fixtures, fi Kings, furnah- 
mgs, stock at valuation tba principal 
Koail In th« busy market town. 
Twenty-eight bedrooms, sewn bath, 
rooms, dining room to Stic 43. now 
lounge and cocktail ban, long bar, 
functions room, residents and private 
lounges, beer and spirit cellars, ample 
_ „ Ifi »rage, covered gpraglng. .. 
Full pertlcuhtn front CHARLES G. 
LOWDEN, Chartered Surveyors, Cavtn. 
dish Sc.. Barrow-in. Furpess. Tel. 20364 


WHITE (7 bmO 

While males in three moves, 
agamst any defence (by" G. F, 
von Moeilwitz). 

Solutions PajJC 6 

LEONARD BARDEN 


85-BEDR00MED 

HOTEL 

expanding town 

CENTRE, MID-WALES 

37 bathrooms, 3 lounges, dining -room 
teats 140, 2 ban. ballroom and bar, 
gardens, swunpool; vesr-round. trade. 
Price £1)5.001), FraehoW and fur- 
nished or on lease. 

Christie ft Co.. 31, Biker Street, 
London, W1M 2BU. 0MB6 4231, 
or 27, Xiflg Street) Carmarthen. 
0267.3) IK/7. 


RESIDENTIAL PROPERTY 


LIVE IN BEAtITIFUl. 

ISLE OF MAN 

No Restrictions. On New Residents. 

Very low Taxation. 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
, £26,000 to £60,000 

NO W IS THE TIME TO BUY 

Prompt Completition. Showhonse. 
Wonderful Sea Views. 

i acre forlarger plots. Adjoining GWf Coarse. 
Close to all amenities. 

Details from Chartered Surveyors 
CHRYSTAL BROS. & STOTT, DOUGLAS (0624) 23778 
THORNE REEKS & CO., LUTON 27641 - 
or 

H. & L. LTD, Builders, Harbour Rd., ONCHAN, I.OJL 
Douglas 3086.. 


ESTATES AND FARMS 


Jackson- Stops & Staff -- 

rJ^i- O'l I.'PJ:oN :sl'f£i:f:T, • iX>Nl?0\ Wn TFfl TO! tfif> ; S2f>l ) 


UnApectadly on tba tnarkec . 

WEST SUSSEX 

. In a well known DownJand Village 
AN ESTABLISHED CHILDREN’S HOME 
Located in a Fine Old Rectory with Bungalow Annette 
affording accommodation for 30 children 
Established connections with (cventl Local Authorities 
Excellent Turnover and Return 
Pleasant Grounds - Stable Block with potential 
Standing in 2j Acres 
Private Treaty — Full particular! 

*r South Street, OUamr (Tel. U)U) 


EASTBOURNE 

In prestige development, very close to 
Congress Theatre, Devonshire Psrk and 
shops, etc. 

PENTHOUSE APARTMENT 
with large terrace and balcony, 3 bed- 
rooms. L-shaped reception room, fully 
fitted kitchen, tiled bathroom ■ 2 w.e.s. 
under-floor c.h. . £39,750 Incl. some 
carped, curtain*, cr. Garage witable 
Rolb-Royca, 

STURGIS & SON 
61, Park Lano, London, W.l 
Ot-493 1401 


OVERSEAS 

PROPERTY 


If you wish to buy— sell — rent 
or have 

REAL ESTATE 

managed in the 

PRINCIPALITY 
OF MONACO 

write io: 

A.G.E.D.!. 

20 bis B4, Princesse Charlotte 
Monte-Carlo 
Principality of Monaco 
Tel. 3Q.6&6Q — Telex 479417 MC 


TORQUAY 

U» In luaory und enjoy panoramic' 
vlewt over the coattllne and Torbay 
extending to the fringe of Dartmoor. 
Comfortable Aeartmmts end Pent- 
iw»»*» I" meturesqiir quiet stontro, 
UwtKwad aardem vrtth resldemv 
twjnwtu ng eoo I- Ideal hedse sualr.it 
i second borne or retirement. 
Unrepeatable. value. from only £10.500. 
Show Oat oaen. (fatly. Hhiitratrd bro- 
92KS. *£*"- s&ioAmemt: .Bonmwortn. 
M-M Hwrt St.. Torquay. Tel. fOBOS) 


5HORMC. 

hoase 


, Kent. Substantial 3 bed, 1WJ4 

vrr~ )?, »waettve rlfljse. easy access 
M2 «arlons, AS mins. Victoria. Chari no 
X. £29.000 OJl.O. TeU- 047-4 BZ 2115. 


LONDON FLATS 
AND HOUSES 


WI.GIUM P rovince of Udue. A 340* 
acre .ri 40 Hat pwoertv tor tale. Bulld- 
Ino BcnnlssJan granred on 33.000 Ms, 
too.poo sq. Td*-f. Wu» cxlstlnq modem 
unit noa farm. Ideally suited far Golf 
or * Comnany or. spurtlne club. Please 
write -to Bov F.5"7 Financial Times. 10- 
C*nnon Street EC4P 4SY. 


MARLOES ROAD, Wff 
Close to London air terminal, first- 

dass nw flaw in very convenient 

position, with 2 beds., reception, fully 
flrtad kitchen. Bath., cloaks; and 2 
whh patio. 84-year tease. Offers 
Invited.' 

Phone Trollop* & Colls 
01-489 5102 


FOR INVESTMENT 


MID-DEVON 

EXCELLENT. INVESTMENT 

Excellent investment comprising 14 
scone and sliced 3 Bed. Houses In 4 
Blacks, at pro sent lee. £2,500 neb 
(or near offer for whole or in blocks). 
•Further detain from: 

Gordon Vick & Partners, 

Bridge House. Oketaampton. 

Tel: 2271 - 


TURNBULL & PARKIN 

" . . tCfaattextd Surveyors* 

....... , TYNE AND-WEAR 

• ’ J.- By: Direction of the EXORS. of the 

.'X- : 16TO EARL OF STRATHMORE & KINGHO 
■r ^- FOR SALE BY TCNDER ■ 

:V GIBSIDE (DUKHAM) EStATE 

r. . ■■». 2,065. ACRES— 036 HECTARES 

' •' , y . in ifl Lota -. 

•, .ONE FARM with vacant possession 

U . - . ; ... ■' . 6 Let Faedw - 

' ; y . Variety of Smaller Lots 
t ;■ ^PRODUCING an INCOME of £14,113.00 per au 
w- - ; A PRIME AGRICULTURAL INVESTMEN 
V_ -.' FiM particulars from Hie Sole Agents : 

(GENTS: ■ '- ACTING SOUCITOR 

jtessrs. Tornbnll & Farltmson Messrs: Frere Cfaolme 
'537jFront Street. ' 2S Lincoln's Inn Fleli 
3ESTER-LE-S TREET, : " : LONDON WC2A 3HB 
?^..Dartiam.-. " , 

'Tel: ChesteiM&^Street 4211 (5 toes) 





SMITHS GORE 


SOUTH STAFFORDSHIR1 
WYCHNOR PARK 

FINE GEORGIAN HOUSE WITH PARKLAND. A 
WOODLAND AND ATTRACTIVE GARDEI 
OVERLOOKING THE RIVER TRENT. 

She Reception rooms. Sevan Principal bedrooms and droning o 
Secondary bedrooms. Two cocages. Four flats, stabling and 
outbuildings. 

In All About 56 Acres With- Vacant Possesnt 
FOR SALE BY PRIVATE TREATY 
Selling Agents: Winterton & Son, Lidifieli 
SMITHS GORE, Brooke House, 24 Dam Street, Lichfiel 
TEL: 05432 SI22I 


Oftros >e London. Peterborough, Lkhflsld. Warm ins tar, Patwc 
Lflybarf). Dirlingtoft. Cnitslfl. CorbrkigD, Edinburgh >n4 Fodr 


HORTICULTURAL 
: : ESTATE 

Well arabVirtwd 1 100 yoari) Hortlcul- 
tarai- MoH GsneraJ Nursery butlmss 
Of Wghart repwaelon, ikUMsd an main 
Derby road A52 between Nottingham 
•and Derby- Would weleoma enquiries 
Inra rated In purchasing or amalgam a- 
tfon. Apply: 

WILUAM LOWE & SON, 

- . Duty Road, BeotMi 
. No tti n gh e m, HQ9 3AJ. 


PUBLIC NOTICES 


CTTY OP NORWICH 
• £600.000 BHH imturim- on ■12tfi Maw 
1*f« warej offered ond wsued^un rt«» 
pebnurv IS 7B at an avenge raw of «i* 

’“Total application* for .this lafiut 
amounted to .£3^00.000 and ahese ara 
Die only UK In b*ue- 


LEGAL NOTICES 


COCO FASHIONS LIMITED 
1. A. Of 

WlY. 2AA: -Bin ■ nonce- ,tti« t was 
HmotMEd LIQUIDATOR In the above nvav 
rrr on Otr february 1W«. All debts and 
efaans tfeould be sent io me at the above, 
address. 


FULLY EQUIP PEI 
OFHCE IN THE I 
CANTON OF 
SWITZERLA 
WITH EXPERIENC 
IN ACCOUNTING 
EXPORT. L/Cs. 
AND OTHER MAT 
AVAILABLE TIME A 
TO PERFORM SIMIL 
TIONS FOR ANOTF 
COMPAN> 

' Entplrlei shoo W be 

fTFN 1MMOBI 
treuhand 
B aarenrtrasM 
- P£>. Box <300 S 

Switzerianc 


COST 
DEL S 

Investors sought for 
Mobile Home Park 
Minimum return 12J-5 
to Principals only. 
Write Baa £.7387, Fine 
10, Cannon Street. EC 


LUXURIOUS SOI VICED OP 

reliable prostiflt business i 
•rawer! no teiec. «tc_ ce 
Repwit St. W.l. Adi 
SenriUB. tin. istM TW. 
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• . Tntenor space is generous; with plenty ■ 
.or head and leg room in the back for a tall person - 
- and enough width to seat three in comfort: 
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The Renault 30T5 stands 
out in its use, in a comparatively large 
car; of those features so often praised in 
smaller-vehicles-front wheel drive, hatchback design 
and' good use of interior space. It is also extremely 
comfortable, reasonably priced for what it offers, 

.. and its safety benefits from Renault's BRV 
experience. Above all, the 30TS seems to be the 
best of the three applications of the 
V6 co-operative engine." 


The 30T5 appealed to me as an honest 
vehicle that provides superb touring comfort 
wafting along in standards of silence that leave 
Rolls-Royce little option but to make sure their cars 
produce an interior noise level akin 
to a locked tomb: 



ttUTOCAR MotoringNews 


The 30TS presents a thoroughly 
weff thought out list of standard equipment 
including power assisted steering, quartz iodine 
headlights, reversing lights, heated rear window, 
laminated windscreen, electric front windows, 
electro-magnetic door locks and 
inertia reel belts: 


'Plenty of cylinders and cubic centimetres 
for good refinement and performance but not too 
many for reasonable fuel consumption!' 


FINANCIAL TIMES MOtOT 




ii. 




Please send me details of the Renault 30T5. 

RENAULT 30TS 



Name 


Address 


FT 1 WB 


I 

j Tel NO: | 

1 To Renault Limited, P.O. Box Z London W3 7NU. I 


PRICES. The Renault SOTS costs £4137.43. 

Price (correct at time of going to press) 
includes car tax and 3% VAT. Delivery, 
front seat belts, number plates extra. 

LOAN PLAN. Details of Renault Loan 
Plan are free and supplied without obligation. 
WEST END SHOWROOMS. 

77 St Martin's Lane, London WC2. 

EXPORT. For duty free export facilities 
write to Renault Limited, Western 
Avenue, London W3 ORZ. 

Renault recommend eifofl 
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Christie’s 


Fine Art Auctioneers Since 1766 


EXPERIENCE AND 



' ■>•';.• ‘;y-‘ >:• f v’":* - 


Alojuoiwma lacquer chest. J7.*ffl. fay IJJ.nt. by Jilin. 
To be sold on Tuesday. Februun* 17th tn a sale o/ 
Fine Japanese Ceramics, Lacquer and Works of Art. 


Far Eastern lacquer is the juice of the lacquer tree (rhus 
vemicifera). a kind of sumach plant, widely spread over 
China and cultivated in Japan, especially on the main island 
of Hondo. During ihe Moinoyama period (1573-1615) a 
most interesting array of export l.icquer-ware was shipped 
to Europe before the enforcement of the isolation policy 
of the Tokuqawa shoguns, particularly caskets and chests 
like this ‘ coffin-type ‘ chest illustrated above. 

Momoyania chests can he divided into two main groups: 
the early nr original Moinoyama articles of high-quality 
workmanship and’ materials and a laier type of low quality. 
The first grouj^ can he further divided into two types 
structurally: a trunk-stylo type with a barrel-shaped half 
cylinder lid; and a rectangular ches: of drawers, often with 
a" dropleaf front exposing the drawers and a church- porta l 
struct ure «if Romanesque architectural style. 

Heavily decorated, ihc chests generally have various shaped 
panels containing animal or flower designs, painted in gold 
lacquer with some inlaid mother-of-pearl, which is set in a 
glittering background of chips or inlaid in geometric 
designs. - Much of the decoration was obviously ordered hv 
the European buyers themselves, for the designs and styles 
arc- quite foreign to indigenous Japanese art fonns in 
general. 


S KING STREET. ST. JAMES’S. LONDON SW1Y 6QT. 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Christian, London, SW1 


Henry Spencer 
fit Sons- 


•v- 


Dutch School early XVUf century — Group Portmit- 
Oil on Canvas — Sole 25 February 


, RETFORD 5ALEROOM5 

WEDNESDAY, 18 FEBRUARY 

Georgian Furniture. Catalogues 55p including postage. 

THURSDAY. 19 FEBRUARY 

Silver and Jewels. Catalogues 55p including postage. 

WEDNESDAY. 10 MARCH 

Vicoriana and later Furniture. Catalogues 55p including postage. 
THURSDAY. 11 MARCH 

Porcelain and Glass. Catalogues 55p including postage. 

FRIDAY. 12 MARCH 

Paintings and Prints. Catalogues 55p including postage. 

All Retford Sales on View Tuesday prior 10 ».m. to 3 AO p.m- 

COUNTRY HOUSE SALES 
By Order of Mrs. Neville Whittingham 
The Major Portion of the Contents of The Old Hall, Braham, 
Wctherby,. Yorkshire. Including Fine and Rare English Furniture. 
Fine Paintings. Rare Glass. Silver, Porcelain. Sporting prints. 

WEDNESDAY. 25 FEBRUARY at 10 JO a.m. 

On View Tesuady 24 . February 10.30 a.m. to 3.30 pjn. 
Illustrated catalogues 75 p by pose. 

THURSDAY, 4 MARCH 

Priory House, Long Bennington, Newark, Nottinghamshire. 
Catalogues 55p including postage. 


ALL CATALOGUES MUST BE P RE-PAID from: 

The fine Art Auctioneers of the North 
HENRY SPENCER AND SONS 
Offices & Salerooms 

20, THE SQUARE. RETFORD. NOTTINGHAMSHIRE, DN22 2DJ 
Telephone Retford (STD 0777) 2531 & 3768—10 lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 


Yorkshire Consultant — Oliver Worsley Esq.. M.A. (Oxon). Bolton 
Hall. Wilberfoss. York YQ 4 SNZ. Telephone— Wilberfoss 204 
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The Arts 


Tom 


by william packer 


Enrique gerez de Guzman 


t.«r c 

So* * 


The educated Englishman likes 
to think he knows what his Art 
is about, and be told what be 
should feel- He hates missing 
the point, feels foolish when he 
does, and is likely to assume 
quite reasonably that there can 
have been no point at all. So it 
is we look to the narrative paint- 
ing. and the latter-day problem 
picture, Tull of detail and offer- 
ing questions of interpretation, 
and all the fun of the crossword 
puzzle. Problem-solving is the 
great thing nowadays. 

None of this is surprising: no <£ 
traditional sympathy for paint- 
ins is bred into us in our schools. 

Art is an oddity in our universi- 
ties. . We come to it by. accident, 
making of it the best we can. 

Such circumstances suit Tom 
Phillips very well, and these- two 
exhibitions celebrate the high 
regard in which he is held. His ,1*.J 
work is overtly and convincingly 
Modem, centred upon several of 1$** 
the most insistent of contempor- 
ary pre-occupations: popular 
ephemera such as post-cards, the 
operations of Chance, the devis- 
ing of modes and systems in 
which to work, automatic and 
self-regulating images. It grows 
into a compendium of the 
devices and stratagems of 
modernism, flattering to those 
who recognise them, and attrae- 
tive to those who wish to learn. * 
Scholarly io its way. voluble in 
its own defence, if is intelligent, 
copious and infinitely painstak- 
ing. 

He does not paint particularly 
well, having no' easy grace nor 
fluency. The drawing is fussy 
and pedantic, the paint insensi- 
tive and awkwardly applied. The m ade. 
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BY MAX LOPPERT • 
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.- The young Spanish a fine musical grace that brilliant study of fl 

Enrique Perez de ~ GtizmfiL iever once captures the mystery tog, with bold imi 
Par L»-tr%lned under-. Marsufeffi&r and the menace of Ravel’s three conioor to full cry,-- 
Long and Magda" ‘Tagil afefto,' piano, poems. It was Interesting, snapping _ discords, 
and prizewinner ' at not wholly convincing, lo- hear -seems . to lose .< 

European, competitions, jEave-'iC-in • “Ondine” a, ; dejicate-hvied towards the end— o 
London recital' -.laSt ' n^htrr^-'tme of' the kind that used to be was again that the p 
which he maintained, thyou^nmr thought “impressionistic”; -less command of ail it 
a testing programme,' a matte-' -rewarding, in “ Le Gibet” not to inspired admiration 
able, soft-spun and alwa^ graced ^nse the eternal haunted gloom to drama lise the 5 
ful' command of fohe. ' ':lf. -th^ ot those tolling B flats,, however the Bair that one-in 
stereotype (-persistent. t however vifeii sustained;’ and positively heard In Rubihstei 
often proved to be- untrue^; ‘ofiidisconcerD’ng that “Scarbd,” its Of the three e 
the Spanish musician draws tin notes- impressively in place. Granados _ Maiden 
qualities of ' flashing baldness^ should so want spiky, teasing Nightingale sumae 
brightly ’ defined oiitltae# <and brilLiance. In short, this was calm, cultivated bes 
dashingly projected rommuhic*. Ravel's cycle spelled out in things about the 
non, then tltere was-mudi'^h^i: purely pianisllc Terms, without _ • . ‘ 

one could ' with equally/ haiy qjenetratioa into its psychological T ViitM 
generality call . “Viennese^ underworld. ’ 
about Mr. Perer-de GuzmaflS* That Mr. Perez de Guzman, is - 
playihg: a- cherubic gtaeiOuBfi^- an . * eminently' well-schooled ffftSflll ■ 
that 1 Kever threatened uilln^Ss; player who can give great J • 

but at the same time nev^.quifc pleasure in . music close to his . 'Lynn -Seymour i 
projected the energy; sparkle.^r apparently placid temperament, attack of influenza 
fire- that werfr" also*' v’efte*' was clear in the Chopin B flat be able to dance 
demanded in Mr. *■ Pyre? Vdei minor Nocturne after the inter- in the Country 10-d: 
Guzman> programme^ ',-vsri. and In the three inimitably gramme will now 

Comment was reserved during dapper Novelette* of Poulenc, Serenade\ _ jtftemoo 
the rich-pedalled tonal waeBfes . giveh with, tender., limpid and EliteSyncopati 
and delicate threads of phrase legato and unflappable, serene An extra perfon 
applied to the grandeur of tile phrasing. The third Novelet I e, Monfli. % ihe cou: 
Bach-Biisoni Chaconne:- it cowld on a theme borrowed from Love , given on. Thursday," 
be that the pianist haid still *6 the Magician, prepared the way at 5.15 p.m , « 

establish his bearings In the for Mr. Perez de Guzman’s Serenade. Tlcket-h 
murk of the; Elizabeth ' Hall, finale, a most welcome rarity — day’s matinee can 
acoustics. Blit rare Indeed •ah’tbe Fantasia baetica that Falla free /of charge If 
i account of Gaspard de la} nart composed for Rubinstein in 1918. to-day's ticket stu 
that sounds all the notes fluently,. A stinging and often harshly than February: 24. 



tive aod awkwardly applied. The madC) l0 be - ^mpuiated, and 17th century Emblem books ^ r O J- 

occasional felicity occurs, as it whether they are the inevitable ^ot Quarles. Alciati, Peacham, etc. / 

must where there is so .much product of a chosen system, or (of which I have a small collee- • *$■*:. - 

done: one or two of “The presented mechanically: by the tion). This was a revival of an BY B. A. YOUNG 

Flowers before the Beiich propitious postcard nr photo- improvisation method used in 

series are notable. But the sur- graph. H e is a clever copyist, 1967 , , A t - 

prise is that the surprise is so aWe t0 absorb and reconstitute r -_, r u. ar e talr ._ My heart leaps, down when. J -nose broken within a nunute. , another exhibition *. 

rare. Such dogged and profuse the answers found by other men a rhiJr^w 1 v nii™’- behold an untidy * bed-sittia^ Insofar as there is a theme the young stereoty.- 
activity, however, diverts our in ot her media: but always at a to 1$70 wSchis room with a record-played and a expressed, it is that man in colourless, bru 

attention away from these tire- distance **• After Ter Borch'— iXaTiTMi “S’ * nn rt7hi. w. intransigently believes woman to full of the usual 

some limitations on to other Aperies ofpatotings (six so ! b ^ 8 a P °^ l l : S pe '' be his plaything, whatever tives. 

tilings, on to process, structure, started with my being in- n^? y nn°iifnrt^f writer with an uncompleted sheet government legislation may do Gregory Floy as 

notation and so forth, aod on to trigued by a reproduction of Ter f PKC 7 of manuscript in iL Mine is -.a- to encourage equality between Katja Kersten as 

th, life end business. of the 'The ConcerT ... I iSl.. a C ^n^ll 0 „ b?ek^?>h? beart shd fts the sexes. Wien Charley and that they are caps 

arast himself. ... transcribed this section of every artisr h£f life ^ Art wirh S Judgment was whoUy sustained Joe are ^gb on pot (they get well given some*. 

At the end of each day he will reproduction . of that picture 1 JJSr « eSie?* • ' It ^e Bush When thi be^atfS ^gh astonishingly .fast) they do. . Barbara Mar 

clean his palette, painting the could find.". The idea is every- ^ asevidence^ • ?rov£i^ m th? mJcSO transfer their affection to one director.' The ?n 

presenbed mark in the ensuing thin g The Serpentine. show is a full. f n I!7 fn i n “ another while Birgit lies weeping received help fron 

•'Terminal firov f * unnn Thp _ retrncnArHvp siipvpv prmhnoin p lu every ivuowii cncm^. nv^r Tn^tvK«h#a 
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"Terminal Grey” upon the p .° n . . . . ^ , retrospective survey, embracing ^^^^.J*/^ the bed and the record-player Institute., w'ho ai 

canvas devoted 10 the exercise. the prolific Output of some H ^ perwisslve appropriately gives us “Back their patronage to 

It is a nice idea, repeated many >' ea «- 11 ^ dense, heavy with young, generation. . GM f. * But nothing is Open .Space. Ah w 


It is a nice idea, repeated many 5 d ‘ Xiv what h? yearS ’ U is dease - heavy with yoang. generaaon. .• •••. street Girl." But nothing is Open.Space. Ah w 

times. Each particular colour “^ lf oi“mMgi>inwnato? dotai L At Angela Flowers Wolfgaog Bauer’s Magic /After- really concluded; this is simply win every .time.- - 
used in establishing certain of * n 2“!",' thin 8 s are better for being less noon comes from Austria, but . - ..... 

his images he puts down one by ambitious, the show clearer for Herb Greer has • translated nett 

one. to make perhaps another \ being smaller. Phillips’ pre- only the language but ..the 1 .: TJTfL _ „ f if, * _ _ T 

SX&.' m J£L"SL EiSSn s“So 5“ 1.05 a” in ' 1 fl€GtmS tillS W&6K 


painting’s border. The whole itwb of the' drawings at least are action comprises drink/ set. 

.gamut of graphic possibilities is ° ■ 1,111 *enruar>, - - . genuinely beautiful, and are violence, hash and -ultimately , „ . , 

expended in turn upon the repe- Tf 115 on ® : • ; S P®*“ ' l ® n,c directly a u owe( | for once t0 a tand up for death — the girl 'Bir°it sticks ? Yf,UNG VIG As You ^ibe It. scenes in _ turn- 

tition of a single image taken ? a f teeB^'tSLf 1 of* i 0 , JSii f 7* nled themselves - unsupported by P full knife into Joe when° it iooks'as' Pretty Production in Victorian 

from another painting based to tackle, that of mortality. chapter and verse. It also if he and Charley (whose.- bed-costume, with charm but no P_j k p e“ S 

upon a photograph, each remqv- "Because my work was becom- benefits from the ministrations _sitter-it is) are going to rape. heri great depth Joanna McCallum 
ipg itself a further stage from mg too fenced^about with of Bernard Farmer, who has a They are. as. we have -already a sweet Rosalind. Andrew ?v*dSesdav 

the really first represented, cm- systems in 1971/72 1 took to genius for hanging exhibitions, seen, a violent pair. Charley's Robertson 3n effective Touch- PLAYHOUSE r 

bedding itself ever more securely, using some of the residual paint that difficult, unsung but neces- way of making love 10 Bixglt la stone Opened Tuesday BaeUckedL Lev 

■in Phillips’ oeuvre, cosily for pure improvisation and sary art. - to thump and kick her. afel oPEN SPAr^-Si ' Wnnh- 

1 tucked up in the art history be ended up with ^rae semi- The Serpentine show is on when Joe^ (in a clumsily axrang5f while '-nnv%sio?f by Fraak'SSrSSs P difficJ t 

birasel f provides. referential emblematic pictures until February 29. that at Angela episode) , -takes his jftrT M01SS {Sineu A of ^uUzleK brtter §3o? II of ffi Spai 

His images come to him ready- which .remind me of tjie 16th Flowers until the day .before. • ' Into ■ Charley’s bed she gets her Svoofced aeries 1 of ^ comic tore- Thursdi 
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revival in Victorian art -.had and a painting by William j 
raised Us auftinn price to £1^00. Muller of the Harbour at Rhodes 


Yesterday ;Tt was near the top was bought by . the Fiqe Art 
of its presale estimate and the Sotfiety for £3,200. The dealer 



Souvenirs (Vann 


A PAINTING * the — «5jr“2™ ^ 

v ictorian «ttet Lord I^ighton prtcr , in , heME^f Po^ 

*. XoS ss& ( ^ssLSur£ tsss rspVis.'gL! ^c^- s / eD ob rhrrw4 

It shows Cymon staring at the £5,500 From an anonymous by Sir Francis Grant ' ?? - L /f °,f. VuwtlM 

Iphigenia and was exhibited at buyer for a painting . by A t Bonham’s a clock, watch. ^eTven 14^But 

the Royal Academy in 1884. Benjamin Leader- of a nver and barometer sale brought in the old customs were revived 

«".*?» ni«lTr^u,he SST 


The picture nice., reacts the ™ J* L '"JZL* ~=Jutu 5SZ 


varying fortunes of 19th century of"the" ofd” Palace. WoreVster mahogany ^IonlSise S?" 1 " 1 **■?»" ******* some- 

artists. • and comfortably beat its fore- 5SS5S f wh « ^bly m his Diary two 


and comfortably beat Its fore- Nathaniel Caveli of Ipswich. A ^ • 

In 1909 it sold at Christies cast small Japanese striking verge , W 5X5* *».,'• , ' - 

" - “ An 1861 work by Tissot show- bracket . do ck sold for £800. sh J id 

mg Faust and Marguerite in the *to . be seen at Sir W. 

garden was on target at £5.000, ANTONY THORNCROFT “ atten ’ s because I would not 
have his daughter to • be my 


for £2,365 but by *1938 it An 1861 work by Tissot show- bracket clock sold for £800. 
changed hands for a much more ing Faust and Marguerite in the 

modest £493 10s. By 1969 the garden was on target at £5.000, ANTONY THORNCROI 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 


PERSIAN 

CARPETS 


For fully rfocriptJv* brochure 
write to : — 


The out-of-town 
service 



Valentine-” pattern teapot, a design taken from a Chin 
ft an exhibition of Dr.. Wall. Period Porcelain at Al 
r • . 37, Bury Street, London' SW1, 4-19 March. 


URCH HARRIS it CO. LTD. 
(FT-) 

7, Richmond Hill Avenue^ 
BRISTOL BS8 1BQ 
Telephone: 0272 39247/8/9 


My specialist company (featured in 
"How to mend it") freely brlnjp to 
nur oma home, a coUactioa of 


Rate £7 single column 
centimetre 


yoor own home, a caUautae of 
Oriental rujs far you to choose from, 
freely coil eca and del Iren pieces for 
Expert cleaning and repairs, does 
valuations. *e. Deceffx: 

’phone Sheelagh Lewis CURUY 5044 . 
Stocking* Luna. Little lerktatfted. 
Hartford. - 


Minimum 3 centimetres 


Sotheby Records 
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The Nicole Freres workshop 
produced some exceptionally hne 
musical movements between 1859 and 
1905 culminating in this sophisticated 
example which plays a.repertoire of 184 
airs accompanied by castanets, snare 
drum and six bells struck by three gjlt- 
metal mandarins whd nod their heads ' 
while playing. 


■ Valentine, as she was the last.'. 

. . year, there being no great 

SALEROOM . friendship between us now, as ? 

ADVERTISING . He obviously was not too ' “Yalentme^" pattern teapot, a design taken from a Chin 

APPEARS EVERY happy at being stuck with an * *" «hiWti°nof Dr.. Wall. Pariod Porcelain at Al 

CAttmnAV uncongenial Valentine for a ■ ^ »“*y Straot; London SW1, 4-19 March. 

0AI UIU/A1 wh0]e ^ as well as having - w 

. Rate £7 single column to provide the expensive tokens Enamels Register, the and have not bee 

centimetre of affection, traditionally ex- °bJ ect °f. which is to put exhibition before, 0 

. pected. That his wife did collectors, in touch with each tremely rare and s> 

Minimum 3 centimetres rather well in this respect will other. This will provide a link examples of popu 
For further information be seen by an eoti y of 1668: between those who wish to such as the "Valei 

please contact’ "This evening- my wife did buy or sell boxes from past sign taken from a 

with great pleasure show me issues, many of which, in the- final. Among the s: 

RICHARD JONES her stock of jewels, encreased case of limited' editions, were a P^ir of double-ha 
01-248 8000 r * ng s ^ ie haUl “ishe oversubscribed. Those on the boats, the only 

F f ««« lately as my Valentine’s gift register so far ail want to buy, examples with colou 

• u this year, a Turkey stone set which bodes well for the desira- mask 10 the 

- — 1 with diamonds: and I am glad biiity of the boxes. P iece £rom ® tea at 

' ' °* U - f ° r ^ is fit the wretch / Numerous collectors have con- for George Wa 

MM- «... , «hould have somethihg to con- tributed to an unusual exhibi- ? £ Dr ' John - aud a 

ART GALLERIES Je 0! berself with. tion. Dr. John Wall, 1708-1776 Ir . am a 

—————— 1 S . tafrs excellent book at Albert Amor, 37. Bury Street! ^ ,c f’ t0 ^ 

AGHtw gallery. *3 om Bond sl. w . Tf** a ^ d ^ 0ri - , ?* ,w S.WJ. from March 4-19. Organ- 0t GlQl,cester 

sm 6i?fi. losna annual water- (Luterwdrth Press 1969) ised by Anne Georep manafdno Wlt ^ rare sa ® e gre 

fiaSR SSSSS^nJSTLS^w r*- * « be studied in con- dkS£ of StaSSS ^ ere also the fi: 

au.erton~ gau.ert. wit1 ?. , a delightful herself " a Worcester fanatic." Worcester plaque, 

Rojo. Liverpool in. t*i^ 051- exhibition, Valcn tines, lent the idea is to proride other col- s, ®" ed by Robert i 

— — by a private collector, which lectors With an opportunity to ? blch thr ! e e “®P* 

ESI M study items not noSly on k " 0Wn -^ A 


For further information 
please contact: 

RICHARD JONES 
01-248 8000 
Ext 323 


ART GALLERIES 


624 6 ITS. 103rd ANNUAL WATER- 
COLOUR EXHIBITION. Until 20 Feb. 
Mon.-Fri. 0.30-5.30. Thor*, unlrt 7. 


BEDFORD HOUSE 
BLACKER BATIK 
j I region Church i 
01S6. Tu«.-Sat. 


same a 

ouse gallery, thetis a r <? weekdays 10-7.30 (closed tiie'Kbentenarv of"thp daafh 'n? bas jusi go 

, - 0 o’i!aa9 Wednesday). ■ Saturdays * 1(U Dt jS? wlu best km of seco " d edition ’ 

-sat, io.oo-t.oo. 2.oo-fe.oo. Sundays M. the 15 oririnsl snhJriW “Teapots are amor 

Among tiie cards shown are the Worcester Porcelain Com- 2 b JS?r that W ° n 
some of the flower-cage variety, rfany ’ duced, says Mr 

cobweb or beehive. Probably of iw. ■ j curator of the Dys 

Germun Aririn The display has been arranged Museum and thl 


Sotheby’s Belgravia hold four 
specialised sales a year of Collectors* ■ 
Items which may include anythin# from 
a collection of cigarette cards to a bone- 
shaker bicvcle. 


German . origin, they incor- 


to -aiu^me Redevelopment of Royai Porcelain Co 


. J \wlr Frerrr on Astral .'■.■/cr. /wuawiVr blinder nuskal box 
I a:tb tuWteKTrf!* rahint .-netMwez ^ l.-'t/i/tJm } , Swiss, 


An annual subscription of £5 
(U.K. only) to the specialised catalogues 
and price lisrs will keep you informed of 
the diversity of items to be sold. 


Marti* Arch. WA 

JENNIFER LIFMAN 
TO. 30-5. SJ1, 11-1. 


LEFEVRE GALLERY. CMtimp»nrV Palnt- 
Ingt and Drfrwlnfls. WechtUr* _10-S. 
Sacunun 1 0-1 . 30. Brqtvn StrdcL 

London. W.l. 413 1572-3. 


i“id m Xoffirbi ~s Brirrarv ok j>:d Dt\?mbtr, ig~(, (hr 
i.:,)'/!', o Tjr;n'rwir.' Mi ::m jtrttt. 


For information and advice on 

buying and selling at auction, write to 
Jon Baddeley at Sotheby's Belgravia. 


ton dn the centre to produce a lif th* nln!!* on,,y are ^ alway 

caged effect around a taSTor » a 

message. Another novelty is the sp0Uts aDd handles r 

puzzle purse, where thl Dr.. Watt. One large cabinet vAtt proportion and ha. 

recipient had to spend some Sy^e^ey^ay^WtSSSr ^ ^ *? e mo . s ? . r 
time dedphenng the verses, ws S' H ,e -J"?? 


Until Feb, 28 th. 

CIOS«d MOJIUf. 


*BB. 8, SLlS."sS3f I, SSF tSi to get the In the right of the spout p 

r ” 5!; bS Zn aliet ~ aad tu put ic p ; 


REDFERN < 
GRAPHICS. 


uiiut 4gAiUi _ , ,v , , , . uiruia, i; 

gallery, xx century A 1976 Sl Valentine’s box of the later blue 

enamelled on copper in Biktnn l"gl gcd ^ period, are well fe 


Snibchr P.irki Bcrni’t * f 
54- j y New B*mJ direct, 1 j.hi J r >n W i.\ j.\,\ 


Sotheby’s 

j.X’MADn* v 


■RHiREaattwtu-Etf.1. enamelled On copper in Bilston Period, are well 

ioyal academy or arts, the in the old tradition k avail i* 71 - 7°®*!*® I?*?’ Deborah Stratton's 

S°.V. D !S ipsop Im' ~ Japanese Kakjemon. and Me!s- Tn«hn?d<- ,1 r n u*. 


WJLBtw Atvt Op- SfANlSH PAINTflS. , .. , ‘ — J KJCatUZl, ana itle'S- A r^ll ,~4 

umii is March. TuM.-Fri. 9 am-B om.- able from Halcyon Days 14. n - rn ,i a ; M oC ” ' ttr - Taiuiaras — a Collect, 

■sat. wn. M wn . 9 «m-« am. lui idm. T “ j": ^ ’ ...7 sea. porcelain. Two sections are rn#*nt m>vh 

45 mini, bttaro clDi rva. Aaw. 90s. 50o BrOOR Street, London \V 1 4 . a. , ,-on lUdli, t4.W). inclu 


Sotheby's Bclgraria, 

19 Moicomb Street. London Stt’i X jfLB 


45 "'mini.’bware" cios’m- Aani. 90s. sod Brook Street, London 

m = te . rlal %il1 ties, went to make up tiiose fine and for'Sn^SShS 
and Scottish paintings is. troyed. This company who elaborate, services' for which Geoffrey 

tmackcray gallery, is. Thaciea-ay pioneered the revival ul the old Worcester became famous. - 
susAN n HlSwicER , uBtii' i7°fibn4»r»f a5 ' craft have started the tiaicyon Some pieces are unrecorded.'-. JUN; 


mill rare matching pair 
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'The Financial Times. S^tu relay' February 14 £T7$ 
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'JOHN HUNT . ' 

MARGARET THATCHER, A private survey canned out by it is not customary for a narfy 
^racrvabve leader: held a Conservative Central . Office is leader to do this, but her fit? 

k wIL JSr JJS ?“* to show aa enormous drop verition helped to win Woolwich' 
*°y? Caoniet and party m support for the Labour Party for the Tories. 

'ch officers at Westminster in the area. F n n»rr» * n 

■day to decide strategy for A more cautious view' is that North-West would destroy the 

r ?0 te hSd sh^my by ' Sf r T fl T eS wm - Government's ov^^ll^ority^f 

3 ns to be netd shortly. the Labour majonty- of 7.488 in one in the House of Commons, 

lier, a writ was issued for the constituency but have only although it would still be able 
Coventry North-West by- ? very outside chance of c&ptur- to retain power because of divi- 
jn to be held on Thursday, mg the seat . .... u . sious among minority parties. 

:• 4. The seat was held for Labour popularity in Uie area However there would be a 
x for 25 years by. Mr. has warned because -of: high un- devastating effect on- the Govern- 
ce Edelman,- who died last employment.. as well as the lay meat's ability to carry contro- 

offs and bitterness resulting frofa verslaj legislation through com- 
ts are expected to be issued the etching . of some Chrysler mittee stages in the Commons, 
veek for by-elections in the Production from Ryton to as it would no longer be entitled 
ory-held seats of Carshalton Linwood dn Scotland.: to a majority of one in standing 

%e u* Intervention 

SXritv^Sice 5 it ^5*, Conservatives are expected Mr. Ian C Gilmore, Conserrotive 

PS®£ since. It came to to hold WirralL where the by- defence spokesman, made a bit- 
election is caused bytheresigna- ter personal attack on Mr. Wilson 
. ha I e tJon of Mr. Selwyn Lloyd, the for having harmed the country, 

d to spearhead their cam- Speaker. The Tory majority He alleged that, the Prime 
by concentrating their there is 13.488. Minister had devalued the 

i Mr. Harold WiJson per- in Carshalton, where the language of politics, broken 
'.fP.r stressing bis direct vacancy is caused by the nieva- promises and even between elee- 
sibmty for inflation and tion- of Mr. Robert Carr to the tions “truth makes only a fugi- 
awth of unemployment. peerage, the . Conservatives have tive appearance." 

became apparent last a major itv of only 3.698 but are Lord Thorneycroft, 'Chairman 
when two senior Conserva- expected to hold the seat of the Tory Party, said at 

.a unched bitter dentine i a- Mrs. Thatcher intends to speak Nottingham that neither Mr. 
if the Prime’ Minister. in all three areas as she -did at Wilson nor his party cou9d live 
Tories claim that they Woolwich West, the only other down his years in office and the 
i good chance of winning by-election since the last general legacy of massive unemployment, 
■ventry seat from Labour, election. taxation and inflation. . 
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)utram to spend £7m 
:s two Glasgow newspapers 

CHIUS BA UR, SCOTTISH CORRESPONDENT . . 

vTENSIVE modernisation were used for six months last of many of the 500 former Scot- 
mne has been agreed for year by the workers* co-operative tish Daily News employees who 
lasgow Herald and the producing the ill-fated Scottish are still unemployed and who 
m Evening Times. Daily News. have been conducting a “sit-in 

two newspapers are likely Outram has already, indicated at their offices. 

■ansferred to new premises it might be interested in convert- . __ . _ 

bly to the Glasgow produc- ing the Scottish Daily News . 1974 * wh *“ Beaver- 

ntre recently occupied by premises. The property is now ™‘ 00 ]5 Newspapers transferred 
rankrupt Scottish Dally', in the hands of JuT official i* 8 Scottish publishing opera- 
liquidator after the collapse of Scottish 

ge Outram, which pub- the experimental paper with “d Universal paid £2.75m. for 
he two papers, yesterday debts of over £2m. in November. P* e Beaverbrook s Even- 

id unions that Sir. Hugh The liquidator plans to auction HJ£_P. ltlze £L ^ us ^ ave Outram’S 
s Scottish and Universal the plant and equipment early in Times a monopoly in 

icnts. its parent company. May. having failed to find a buyer ?“ e GlasgOW area * 
ictioned the development for the paper as a going concern. Scottish and Universal has 
. , If Outram is actively interested examined -several schemes in 

thought to involve an m these premises., it xould have recent ye;rrs for a new printing 
iture of about £7m. a potential rival m Mr. Robert ^ publishing centre which 
y to re-equip the papers Maxwell of Pergamon Press, would use advanced technologies 
impany is seeking an. former chief executive, of tne for producing both its manning 
fled cut in its payroll of Scottish Daily News. • and evening papers and possibly 

nployees. . . . .Mr. Maxwell who Ms .said son , e of its 20 local weeklies. 


American newspaper . produc- 
tioq techniques have .been 
. ;or the former Scottish is due in the city ofa Tuesday, -closely examined by the com- 
Expvess premises wh«eh He expects to address a meeting pany. 


Oil licences 
depend on 
boundaries 
talks 

By Ray Oafter, Energy 

Correspondent 

THE ALLOCATIONof the next 
round of offshore' oil exploration 
licences,, due this year, will 
partly be influenced by negotia- 
tions now being held between 
Britain, France, and Ireland over 
boundaries. 

Mr. Anthony Wedgwood Bran, 
Energy Secretary, said yesterday 
that the three .countries would 
|-have to establish the boundaries 
before the UJK. could proceed 
with the new. licences. His com- 
ments indicate, therefore, that 
at least some blocks to be offered 
to oil companies will be in the 
South-Western approaches. 
'Britain's dispute with France 
over the boundary line has been 
passed for arbitration to the 
International Court of Justice at 
The Hague. - The outcome 
particularly important as France 
has already announced an oil 
find off Brittany. 

[' According to some oilindustry 
reports, a sizeable field may 
straddle the still undetermined 
line between France and Britain. 

. Mr. Bexm was answering ques- 
tions .at A conference of offshore 
equipment manufacturers and 
suppliers, organised by the 
CBMPE. He made it clear, that 
oil companies wanting licences in 
the next round would have to 
abide by two Government cri- 
teria: that the 1 concept of 51 per 
cent. State participation is 
accepted and that the operators 
buy as much equipment as pos- 
sible from British manufacturers. 

It was important that U.K. 
manufacturing and servicing 
companies take advantage of 
North Sea work to' launch, “on 
a massive scale,” a new industry. 

Mr. Benn. who. will spend four 
days in the U5. next week ex- 
plaining Britain’s energy poli- 
cies. made it dea rthat State 
partkdpation in current and 
future licences was still top 
priority. “We hope and expect 
to achieve our objective through 
voluntary negotiations,” he said. 

He added, as a veiled warning 
to those holding back from par- 
ticipation talks: " It as in their 
interests to help the British Gov- 
ernment to meet Its objectives 
and to reach a lasting settlement 
which will. stand them in good 
stead if they wish to extend their 
operations on our continental 
shelf." 

Mr. George Williams, director- 
general of the U.K. Offshore 
Operators. Association, said that 
future levels of activity in the 
North Sea would depend on in 
centives from Government. These 
must mean an adequate reward 
! for the oil companies. . 
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iy wants 
more tax 
wance 

in Hunt 

IKING that the taxpayer! 
■* -take a close look at any! 

*V? tipt “ concessions ” by 
.’ehis Healey, the Cban- 
if ttae Exchequer, in his. 
; was given last night by 
\ tV4d jHowen,- a Conserva- ! 
V irty Treasury spokesman.; 

^ng in' his: constituency, j 
f ri&rMr. Howell said that, 
** $ tasfjtodget money had j 
in value by- 20 per cent. 1 , 
thing less than a 20 per! 
'lcrease in tax allowances! 
mean that wage-earners ] 
- Je ‘worse off- after tax in ■ 
ianin 1975. j 

y to stay where they] 
it the moment, -single : 
> tax allowances would. 

rise from £675 to £Sl0, | 
ied allowance from £975 1 
.46 and for a married 1 
with two children under j 
t £1,435 to £1,712. . ( 

will be worth keeping; 
figures and comparing 
ilh what the Chancellor j 
does,” he said- “ Any-; 
ss than a change to thc| 
res will mean a further' 
in taxation, not a 

a •* J 

1974 there had been anj 
of £335 in .income-tax; 
every household. Over • 
t two years total extra { 
all kinds paid by each; 
lad risen by £590. - . j 


Ian Gray to head Welsh 
Development Agency 


BY RHY5 DAVID 

MR. IAN GRAY, a former 
director of the Department of 
Trade and Industry in Wales, has 
been appointed chief executive of 
the Welsh Development AgencyJ 
counterpart in Wales of the 
National Enterprise Board. The 
appointment carries a salary of 
£15.750. 

. Mr. Gray, 49; left Wales in 1971 
after four years in chaise of 
industrial development there at 
the DTI, to join Skelmersdale 
New Town Corporation as mauagi 
ing. director. 

The Welsh Development 
Agency, which has been in opera- 
tion since January 1, has taken 
over responsibility for promoting 
industrial development and for. 
factory -building and tip-clearance 
activities previously done by the 
Welsh Industrial Estates Corpora- 
tion and the Derelict Land Unit 
of the Welsh Office. 

The new body will have an' 
initial budget of about £ 100 m. to 
spend, wth a reserve of £50m. 
A £13m. land-clearance prtf 
gramme and a £13m. factory- 
building programme are under 
wal in Wales, and will be- 
inherited by the new agency. 
Another of its early tasks is likely 
to be drawing up an overall 
economic and industrial strategy. 

Mr- Gray's appointment, which 
paves the way. for the remaining 
handful of key posts in the 
organisation to be filled, comes 
at a time of record post-war un- 
employment in Wales, with about 


8.5 per cent, out of work last 
month. 

A report by the; Wales TUC has 
drawn attention to the serious 
shortage of training oportunities, 

. despite the efforts to improve the 
situation in recent years. It says 
48 per cent of boys and 53 per 
cent of girls leaving. school in 
Wales in 1974 took jobs with no 
form of training attached. In 
the U.K. as a whole the figure 
is 3L6 per cent for boys and 34 
per cent for girls. 

- Only 38.8 per cent of boys in. 
Wales took apprenticeships in 
1974, compared with 53.8 per 
cent, in Scotland, 51.6 per cent 
in Yorkshire, 47.8 per cent in the 
North-West and the national 
average of about 43 per cent 

The Wales TUC says that skill 
shortages might develop in Wales 
when tiie economy does turn up. 
It points to the relationship 
between low skill levels and low 
job satisfaction, and the resul- 
tant effect on morale and labour 
force stability. 

It calls for an immediate and 
extensive survey by the Man- 
power Services Commission into 
the training needs. of key sectors 
of the Welsh economy, with par- 
ticular attention to spotting 
potential bottlenecks and 
anticipating training needs of 
“ growth ” industries. The report 
says 1980 should be set as a target 
for bringing training levels in 
Wales, up to the average for 
Britain as a whole. 


Concorde No. 2 
delivered 
to B.A. 

By Michael Donne, Aerospace 
Correspondent 

BRITISH Airways yesterday took 
delivery of the second of the five 
Concordes it has on order. The 
first aircraft was delivered in 
January, and Is already in service 
on the Lon don -Bahrain route. 

So far, out of its total bill for 
£154m. for five Concordes, spares 
and associated support equip- 
ment (including a £5m. simula- 
tor) BA has paid over £50m. to 
the manufacturers, British Air- 
craft Corporation and Aero- 
spatiale, and is still making 
progress payments on the three 
aircraft still to be -delivered. 

The third Concorde for BA 
is due in the spring, the fourth 
later in the summer and the fifth 
early next year. 

The airline said yesterday that 
while its load factors on the 
London-Bahrain service were I-jw 
— in -the 39-35 per cent, bracket 
— this had been expected, . and 
only when the Bahrain flights 
were extended to Singapore and 
Melbourne would . they improve. 

-So far. in 14 Concorde flights 
between London and Bahrain, 
BA has carried 660 passengers. 


ble rail 
ght system 


Typical company ‘relies 
on internal financing’ 


BY MICHAEL 6 LAN DEN 


N needs a viable rail 
ystem but its nature and 
ould be determined by 
r demand, the Freight 
rt Association warned 
y, 

olicy statement, the FTA 
i the Government and 
Rail that the freight 


pf | | ABOUT F0UK-F1FTHS of 

tU 'capital spending in the typical 

(company is financed from in- 
ternal sources, says a special 
study of the. financing of quoted, 
companies . by Mr. Geoffrey 
Meeks and Professor Geoffrey 
Whittington. 

The paper was prepared as 
background material for _ the 
Royai . Commission on the Distri- 

— y . — jbution of Income arid Wealth 

needed, investment dea '[ (the Diamond Commission) for 
Lher than subsidies. . its investigation into the income - 
transport investment, from companies. The commis- 
triy in roads, should not I sitinY report -.on this subject was 
.diced by* State subsidies j published last July. 

Apart from bulk traffic.) ^ r> UeekB and Professor Whit- 
could play only a ™ inDr ltington- found that issues of 
ipared with road trans-igq^jy .'shares contributed only 
the whole freight move^ about 12 pg r cent of gross com- 
ld - Jpany capital spending, with only 

le and industry -were to 4 per cent, representing new 
iragod to use rail, there cash ..receipts arid the rest 
be adequate funds for Accounted for by share exchange 
gbt investment. j issues on acquisition of other 

had to be assu ranees, f cotn ^ Pahie®- 
om Government and [ . The study, was designed to' 
Rail on the future [help assess some -of the conse-. 
of a basic rati network j quencus of dividend ‘restraint in 
uer freedom for BR in ; relation to company flnance. New 
nt planning in freight I equity played a very minor role 
res and rolling stock, jin financing the typical company. 


It is concluded, therefore, that 
‘“if increased equity issues were 
to be elicited by an increase in 
dividends upon the ending of 
dividend restraint, then the 
increase in issiies would Have to 
be very large if It were to permit 
a material proportionate rise in 
the investment of the typical 
company.” 

The Financing of Quoted Com- 
parties in the UJC..SO £1.10. 


Radioactive . 
leak 


Radioactive liquid .has seeped 
into the cooling system of a tank 
storing radioactive waste at the 
British Nuclear Fuels Wind scale 
atomic works in Cumbria,- 
A company, spokesman said 
yesterday there was no danger to 
workers or the pohlft. He said: 
“ There has- been no release of 
radioactivity from The, tank itself 
and the liquid is. still- safely con- 
tained. - 


IN BRIEF 

Dock inquiry 

Mr, Eric Varley, Industry Secre- 
tary, will set up an independent 
inquiry Into the prospects for 
keeping' open Green wells Dry 
Dock in Sunderland. North East 
Coast Shiprepairers plans to close 
the repair yard on March 31 with’ 
the loss of 500 jobs. 

Orkney uranium 

Electricity officials wiH be in 
Orkney in the next few days to 
discuss uranium exploration rights 
with some land -owners. The 
authorities want to find out 
whether extraction of uranium 
from an area near Stream ess 
would he feasible. 

Wheat harvest 

A large wheat harvest is expected 
this year after the planting of a 
record acreage of winter wheat in 
England and Wales’ 

£175 for VAT 

The amount of VAT paid per 
household was £175 in 1975-76, 
compared with £140 in -1974-75 and 
£110 In 1973-74. Mr. Robert 
Sheldon. Financial Secretary to 
the Treasury, told Mr. John 
Stanley, Conservative MP,- i n a 
written reply in the Commons 
yesterday. 


Shipyard aid 


Some Common Market countries 
were ignoring International 
“understandings" and unfairly 
! protecting their shipbuilding jn- 
! dustrles, Mr. Teddy Taylor, Con- 
| servative MP for Glasgow Gath- 
i cart, said yesterday. 

| Cold, then mild 

The weather is likely to. be cold 
for the rest 'of this month but 
milder than usual in the first half 
of March, according to -the 
Meteorological' Office's latest 30- 
day forecast. 




OVERSEAS NEWS 


Giscard, Schmidt agree on currency 


BY ROBERT MAUTHNER 

PRESIDENT Giscard d'Estaing 
of France and Herr Helmut 
Schmidt, the West German 
Chancellor, agreed here today 
that there was no economic 
justification for a modification of 
the present parity between the 
D-mark and the franc within the 
European currency. “ snake." 

Their views were dearly set 
out .in identical statements at 
the end of their two-day summit 
meeting f*«ar here, part of the 
regular six-monthly bilateral ex- 
change _ of views between the 
leaders; of the two countries 
under the Franco-German Treaty. 

Reaffirming France’s and West 
Germany’s support for the joint 
European float, the two statesmen 
said ' that* they considered *his 
mechanism to be “ a fundamental 
basis” of European unification 
and that they would do -every- 
thing in their power to preserve 
it. 


The French and West German 
leaders adopted their joint posi- 
tion after hearing a detailed 
report on the current European 
monetary and economic situation 

from their Finance Ministers — 
M. Jean-Pierre Fourcade and 
Herr Hans Apel — who met 
separately late last night • 

It is clear that in spite of the 
continuing pressure on the franc 
in the markets and speculation 
on a revaluation of the D-Mark 
within .the “snake,” the two 
governments are convinced that 
co-ordinated Central Bank inter- 
vention on the markets will men- 
tuallv have the desired effect. 

Indeed, M. Giscard and Herr 
Schmidt have a firm undertaking 
to-day that the West German 
Bundesbank and the Bank of 
France would intensify their 
intervention on the markets until 
calm had been restored, in 
accordance with the Ramboutilet 


agreement of last November. 
Under this agreement, ‘is parti- 
cipants, including four . Common 
Market countries, the U.S. and 
Japan, pledged themselves to act 
jointly to prevent " erratic 
exchange rate movements. 

Although tthe two leaders had 
a wide ranging discussion about 
■world and European problems 
their spokesmen stressed that 
they have not specifically talked 
about the latest French sugges- 
tions for a streamlined European 
Council, made up of two or three 
Common Market counttie? who 
would be able to take rapid 
decisions on behalf of all the 
others. 

The proposal has not been 
officially tabled by M. Giscard, 
but the West German spokesman 
Herr. Annin Gruenewald, had 
no hesitation in voicing his 
government’s cool reaction to 
Press reports on the subject. 


NICE, Feb. 13. 

From his remarks, it is clear 
that Bonn has very strong reser- 
vations about the whole idea of 
a European “ directorate/' 

Herr Gruenewald pointed out 
that the European Community 
wa^ made up. of nine countries 
and that, under -the Treaty of 
Rome, its- Council of Ministers 
was the proper forum for decision 
making. Any procedure under 
which decisions would he taken 
by. a smaller circle of countries 
would present “certain danger” 

and would be a step backwards 

rather than forwards in the eyes 
of the West German Government 
he said. Moreover, given the time 
that it would take for prior con- • 
sulfations to be held between 
the “ directorate " and other 
member countries before any 
decision could be taken, such an 
institution would not, In practice, 
greatly speed up the work of the 
Community. 


British concern at Lagos coup 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


the next 


YESTERDAY'S COUP in Nigeria, pulsory Nigerian acquisition of government within 
the second in less than seven shares in a number of businesses, three weeks, 
montfls, has aroused concern including oil. William Keegan writes: Both 

among British exporters and Ch .. „ . official and foreign exchange mar- 

investors at the possible longer “|' eU . ai |^ . “T' ket sources took the news of the 

term implications for the coun- ^ os «, in C0U P with studie d calm yesterday, 

try’s stability. i ° Nigeria is the largest overseas 

While businessmen with j n ’ holder of sterling, but there were 

interests in Nigeria were last vestors include Unilever, Guin- no judications last night of any 
night hesitant about passing Standard and n*rr\* v * ... » 


,® a 5^!? yS expectation that the coup could 


judgment on the coup until many ' Banks and a number of textiles, j ea d t„ sU flden withdrawals. 
. - '■“mi.nt and other industrial 


more details were known, there cement 
was concern that yesterday's concerns, 
action could have serious effects 


Heath not 
to become 
Euro-MP 

By David Curry 

BRUSSELS. Feb. 13. 
MR. EDWARD HEATH has 
firmly ruled out the possibility 
that he might join the former 
German Chancellor Herr Willy 
Brandt in standing for the Euro- 
pean Parliament in the first 
direct elections to the assembly 
due in 1978. 

The former Conservative 
Prime Miinster was equally posi- 
tive in ruling out the persistent 
speculation that he could be 
appointed President of the 
European Commission when tbe 


The sheer speed of the 
Nigerian Government's expend i- 

„„ Although tHere have recently ture has meant that is foreign 

^ ™ 3 te lf not been some new investments exchange reserves have fallen 

^ie VrUafn's largest <‘ oclu ^ in « Melal Box) > most froin a P* afc Of $6.5bn. last May 

in Mack Africa raa i° r Brltish companies have to $5fibn. .in December-the 

Sd MCond onlytoSoutt AFrlca SSSm nraflK t *, I 

In the continent as a whole. *5? , S t!f In the middle of last year Aver | new college takes up Its func- 

British- exports, partly as a result smc ® “ e ent I °‘ S2bn. of Nigeria s reserves were.xi ons f rom next year, 

of the oil-induced boom in c,vl! war ‘ 111 the aeven months held in sterling— the result of 
Nigeria, more than doubled last ? ] ° ce . J 151 . Military coup, history and habit, but by general 

year, producing a substantial 11 ,s doubtful whether any major consent a very high proportion to 
£$ns in Britain's favouFfor « ™* stmcnt decisions have hold in one currency, 
the first time for several years. taken, partly, because of The July coup did. not affect 

Total British exports *n 1975 H*® general unsettling effects of matters: “They weremiore con- 
were £512.3ra.. compared - to that even L but because cerned about their .pecks than 

£222m. in the previous year, foreign businessmen in Nigeria their sterling at the time " said! 

Imports from Nigeria last vear h avt> been particularly worried one banker. Since then Nigeria’s'-' 

were £310m.. agaiast £367m’. In at the apparent intention of the sterling holdings are, believed to 
1974 (77 per cent of this being government under Gen. Murtala have reflected both the general 
0 jD Mohammed to require a 49 per rundown in the country’s reserves 

British investment in Nigeria, cent Nigerian holding in almost and tbe expected policy of some 
excluding oil, is reckoned at all foreign-owned business. A diversification out of sterling, 
some £2 50m. — the figure has panel appointed to recommend and the amount held in London is 


Mr. Heath, who was in Brus- 
sels 10 promote the sale of bis 
book on sailing, rejected candi- 
dancy for the European Parlia- 
ment on the grounds that it 
would be impossible to be a 
member both of the Westminster 
and the European bodies. 


probably declined over the past on such increased * indigenisa- thought by market sources to be 
three years largely due to com- tion ’ was due to report to the somewhat under $2bn. . 

Ford starts Florida campaign 


BJT jURBK MARTIN, US, EDITOR 


WASHINGTON, Feb. 13. " 

PRESIDENT FORD flew off to doned visibly Right-wing conser- less strong than he'bopes. Almost 
Florida to-day for bis first cam- vatism, he is not considered too as many Democrats had a nega- 
paign stint in the State which .extreme, as. Senator. Goldwater tive view of him as they did 
holds a. key primary election on. was in’ 1964. positive, which may show that 

March 9. To-morrow Governor . On ..the Democratic • side, the the ruthless tactics he employed 
Ronald Reagan, his challenger same poll believes thatithe candl- in 1972 in his hid to stop the 
for the Republican nomination, date who has best succeeded so nomination going to Senator 
returns for his eighth visit. far in being all things to all McGovern still rankle with the 

This is a critical period for the people is Mr. Jimmy Carter from liberal wing of the party. 
President Reports from Florida Georgia. Almost 75 per cent of • Wholesale prices in the U.S. 
suggest that he is trail ng Mr. those surveyed had a favourable were unchanged overall in 
Reagan not so much because he opinion of him, with liberals January following a revised fall 
is unpopular but because his cam- finding him suitably liberal and of 0.4 per cent in the previous 
paign organisation there is in- conservatives. suitably conserva- month. The January returns fit 
efficient and staffed by several tive. Mr. George Wallace had into the established pattern of 
neo-Rea ganites - the lowest rating— though was recent months, After a sharp in- 

This in nnlv Mr Ford’s second 1116 ^ known candidate. crease last October, wholesale 

nrnS CS foil oiJiSf fast Intriguing*, the poll suggests prices have remained stable, 
weekend’s effort P ’in Newell amp- ^at Senator Hubert Humphrey’s largely because of declines in 
^whlrfh°e rt is m iock?d ^ an ^ unifier be food P rices ' 

equally close battle with Mr. ; 

Reagan. The main platform he 
will use in Florida is a new 
health insurance plan for the 
aged, which he hopes will go 
down well in a state in which 
about a third of the voters are of 
retirement age. 

However, a public -opinion 
study published this morning 

jointly by the New York Times „ .. 

and CBS television suggested A FORMER Lockheed European Earlier this week a Swiss 

that though policies and issues sales director who is also: re- lawyer. Dr. Weisbrod, who has 
are important In the electorate's portedly a close friend of Prince also acted frequently on behalf 
eyes personalities may count Bernhard was quoted to-day as of Lockheed, said that the 
more: and, in this respect, Mr. saying in his home in St Moritz Prince had never received any 
Reagan matches up well with Mr. that the Dutch Prince had never money and that -he. too. would 
Ford in that he is perceived by received money from Lockheed, be willing to co-operate with the 
Republicans to be a better leader Dutch Press reports said that Dutch investigation. He declined 
and more competent than the Mr. Fred Meuser is able to prove to comment on who was the 
President, even thongh; on a the Prince's innocence. recipient of the Lockheed 

different question, Mr. Ford is Mr. Meuser was also willing money. But Mr. Meuser stated 
thought to be the stronger over- to co-operate with the Dutch openly that he had received 
all candidate. committee of three “wise men” substantial commission on Lock- 

The poll suggests that sup- which is due to investigate heed sales, 

porters of tbe two men differ shortly the statements made by Mr. Meuser was quoted as 

little on issues^- implying that Lockheed suggesting that .the saying: “ If the truth gets 
the personalities of the candi- Prince may have received Sl.im. known, I could imagine that 
dates assume greater significance, to help promote the company's people will be ashamed ever to 
The study further surmises that military aircraft sales to Holland have satf these things of Prince 
though Mr. Reagan has not aban- in the early 1960s. Bernhard.” 


Australian 


Bernhard ‘never received 
cash’ from Lockheed 


BY MICHAEL VAN OS 


AMSTERDAM, Feb. 13. 


wages rise 

By Kenneth Randall 

CANBERRA. Feb. 13. 
THE Australian- Arbitration Com- 
mission to-day 'awarded about 
5.5m. -workers a pay rise of 6.4 
per cent under the system of 
adjusting wages in line with 
movements in the Consumer 
Price Index. The increase re- 
presents the. CPI rise for the 
second half of last year. 

The Commission said that in 
its judgment that it had not been 
persuaded by the argument of 
the Federal Government that the 
rise should be cut by about half 
because of economic, conditions. 
It said the scheme of adjustment 
in line with living costs, intro- 
duced last year, had had a 
notable moderating effect on 
wages. They had risen by 12.8 
per cent in 1975 compared with 
35 per cent, in 1974. 


Ataka, Itoh 
pact to-day 

By Charles Smith 

ATAKA and C. Itoh, the two 
Japanese general trading com- 
panies ■ which last month an- 
nounced their decision to enter 
into a business tie-up possibly 
culminating in a merger, were 
said to-day to be on the point 
of signing a written agreement 
committing themselves to the 
relationship. 

The signature — due on Satur- 
day, according to Press reports 
which Ataka did not deny — 
means that the firms have 
virtually overcome the vigorous 
opposition of Atoka’s workers to 
the tie-up agreement Atoka's 
employees formed a labour 
union for the first time in the 
company's history after the 
arrangement was announced, in 
order to fight the merger which 
they believed would result in 
larg^cale dismissals of Ataka 

staff. 

Ataka and C. Itoh have a com- 
bined total of nearly 12,000 
workers, whereas Mitsubishi, the 
largest trading company, has 
fewer than 11,000. 


Polisario ready to take offensive 


BY JOHN STATHATOS, recently with Polisario on the Western Sahara border 


WITH THE evacuation of Safaara- 
erui civilian refugees to Algeria 
almost completed, the Polisario 
Front is about to change its tac- 
tics and so on the . offensive, 
knowing that tbe refugees are 
safe from Moroccan reprisals. 
There are more than 50,000 
refugees on Algerian soil, and 
the extra manpower released 
from escort duties will go to swell 
the Polisario raiding parties in 
the desert ’ 

In a brilliant stroke of impro- 
visation. the Saharouis have 
taken to a form of motorised 
guerilla warfare totally unex- 
pected by their Moroccan 
opponents, using open Land 
Rovers which go out for days on 
end across uncharted territory 
where enty they can operate in 
security. Although supplied by 
Algeria Polisario operates auto- 
nomously inside Western Sahara. 
Mr. Ould Ziou, president of the 
Provisional National Council, 
told me that Polisario has no 
fixed military bases inside Sahara 
and no intention of getting 
caught in expensive defensive 
operations. 

Tbisbas confounded the Moroc- 
can Army, the key to whose stra- 
tegy all. along been the seizure of 
principal towns and villages in 
die Western Sahara. Moving in 


large convoys wbicb must be pro- 
tected by slow-moving armour, 
they can -take undefended p os i- 
tiong but find themselves at a loss 
as to what to do- with them. In 
other words Morocco can control 
the towns but this does not -give 
them control of the country. 


wide open Mauretanian border 
available to the south, the 
Saharouis have no fear that the 
capture- of Mahbes might cut 
them off from ■ their supply 
sources in Algeria. . 

Mauretania itself has suffered 
considerably at the hands of 


MOROCCO CLAIMS SAHARA CAPTURE 


MOROCCO said to-day. that lts- . 
troops had captured the. town', 
of Guelta Zemour, in the 1 
Sahara’s south, from ..the 
Polisario Front guerillas., It 
was the seat of their Provi- 
sional National CoonriL . 

The capture was announced 
as President Houari Bohme- 
dienne of Algeria and Libyan 
Chief of state Noammar 
Khadaffy opened a second day 
of urgent consultations on 


RABAT, Feb. 13. 

.Morocco’s policy, Boumedienne 
and Khadaffy also said 
: through their spokesmen that 
they considered ' ways of- 
. hastening their . two govern- 
ments’ month-old decision to 
merge- 

Seizure of Guelta Zemour 
' followed a Moroccan announce- 
ment that Col. Dllmi’s forces 
had captured Mahbes, a major 
Polisario staging post dose to 
the Algerian frontier. UPI 


The Moroccan column which 
captured Mahbes had been 
shadowed for some time, and 
despite pessimistic prognostica- 
tions in the western Press the 
Polisario seemed completely un- 
moved at the prospect of losing 
the .town from .which all refugees 
had been evacuated In the last 
few days. Certainly, with the 


Polisario raiders with .the strong 
garrison of Ain Ben Tilly over- 
run last week, as well as the 
Mauretanian villages of Argoub 
and Haesi Hausert, according to 
the Polisario. 

The Saharouis arc settling 
down to a long war of attrition 
against the Moroccans, a war 
from which It is • by no means 
certain King Hasson will emerge 


unscathed. The Moroccan King 
not only has the unexpectedly 
fierce Saharoui resistance to cope 
with. According to local sources, 
his position - could be rendered 
even more delicate by tbe fact 
that he cannot -unreservedly trust 
his own army. Following the 
abortive army, coups of recent 
years, the Moroccan armed forces 
have suffered.; several purges and 
a period of far from benign 
neglect Of qecessity. they had 
to be cranked up again for the 
Saharan adventure, and the 
Moroccan military presence m 
the territory is - now said to be 
close to 40,000 including police 
and security forces. The Polisario 
leadership, has discreetly sug- 
gested that should . the conflict 
drag on, they would count on 
what were called “ progressive 
Moroccan officers " to play a role, 
intimating that contacts bad 
already been established with 
some of these. 

«■ These may be no moie than 
straws in tte wind, but if Indeed 
King Hassan has to deal with a 
stubborn Saharoui resistance 
with the reluctant resistance of 
an army which could sieze the 
occasion of a military humilia- 
tion to topple him from his 
throne, then they could well be 
the straw that breaks the camel's 
back. 
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THE MOOD of the Stock Market 
was kept subdued again until 
yesterday by the latest round 
of currency jitters, which began 
last month when Italy ceased 
to support the lira and has now 
reached the point where the 
French franc has had to be 
heavily supported to keep it 
within the European “snake.” 
Sterling too has been weaker, 
but this has apparently caused 
little concern to the Treasury 
or the Bank, who believe that 
letting the rale float down in 
line with the relatively rapid 
l/.K. rate nf inflatiun is one 
means nf improving the balance, 
nf fnreicn payments. The main 
ofT**L-t here has been that the 
fall in short-term interest rates 
has come lemporariiy to a stop. 

The visible trade balance did. 
in fact, to the benefit of the 
Stock Markets, improve further 
in January, with imports un- 
changed and exports up by 
£30m. Taking the past three 
months as a whole, the deficit 
on visible trade was £673m, com- 
pared with £S33m. ‘ in the 
previous three, with the only 
special factor of importance 
being a drop in imports of 
equipment for use in the North 
Sea. The current account 
deficit, after taking credit for 
net invisible exports, was down 
over the same period from 
£454in. to £3I3m., and in 
January itself was only £58m. 
The volume of exports rose by 
5 per cent, while that of 
imports was .unchanged, but 
there has been a slight worsen- 
ing in the lerms of trade. 

Retail prices 

The fall in the exchange rate 
hut therefore had the effect 
not only of encouraging exports 
but of raising the . price of 
essential imports, and exchange 
rate policy is therefore relevant 
tn the attempts which the Gov- 
ernment is making to bring 
down rhe rate of inflation. In the 
past three months, in fact, some 
raw material prices have been 
falling while those of food- 
stuffs have been rising: so that 
during the three months to 
January, basic material costs 
rose by only 2{ per cent, on 
average but food materials rose 
by 7 per cent. These movements 
mil be reflected- later in the in- 
dex of retail prices, which at 
present is moving very much as 
the Government would wish: the 
year-on-year rise is continuing 
to drop — though it was still 
23.4 per cent, in January— ami 
the upward movement over the 
past six months in the index 
which excludes seasonal food is 
only 6.8 per cent. 

The aim of getting the rate of 
inflation down to single figures 


by the end of the year is there- 
fore in sight, and the aim of 
the Price Check campaign which 
begins next week -is to help get 
the Tact of a much lower rate 
of inflation fixed in people's 
minds. It is voluntary, but it 
will be accompanied ty a good 
deal of publicity and has been 
recommended to members by 
bodies like the Confederation of 
British Industry and the Retail 
Consortium. Its purpose is to 
ensure that the prices of a wide 
assortment of commonly 
purchased goods do not rise by 
more than 5 per cent, in the 
next six mouths, and a parallel 
but necessarily more flexible 
scheme will be operated by 
shops dealing in fresh food. 

TUC bargain 

This price campaign, apart 
from the general aim of help- 
ing to bring down inflationary 
expectations, is part of. the 
operation that is- already under 
way to reach agreement with 
the TUC about the terms of the 
next phase of voluntary pay res- 
traint when the £6 limit expires 
in the summer. Another part 
of the same operation is the 
further measures which the 
Chancellor announced this week 
to ease the problem of unem- 
ployment — and which, before 
they were announced, probably 
contributed something to the 
weakness ot sterling and gilt- 
edged. In fact, the amount to 
bo spent in the coming finan- 
cial year, after taking credit for 
the lower unemployment benefit 
and higher tax receipts that 
higher employment will 
involve, is put at only about 
£60m.. and most of the 
measures themselves — more 
training, more special help for 
restructuring certain sectors of 
industry, more improvement 
work on public housing projects 
to be completed before the end 
nf the year — make reasonably 
good economic sense. 

The package has evidently 
pleased the TU£ and prepared 
the way for the next stage of 
discussion. Mr. Healey has 
made it clear that he would 
like to connect tax changes in 
the coming Budget with the size 
of the average increase in pay 
to be recommended by the 
TUC : an increase smaller than 
the £6 could be supplemented 
by tax relief. It is difficult to 
believe that any detailed agree- 
ment along these lines can be 
reached before the Budget, 
though' a general understanding 
is possible. One of the main dis- 
putes inside the TUC itself, of 
course, is whether the next 
phase will ailuw for percentage 
increases and some widening of 
differentials. 


With the next annual Public Expenditure White Paper due out 
on Thursday, William Keegan examines the protracted growing 
pains of the new Ministerial attitudes to State and local 
authority spending which are likely to be reflected within it 
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programmes have t 
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expected demands on resources national debt. average wage earner. Gradually freeze the volume of public has in principle accepted the spending will grow 
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sumer spending, the annual the Commons Expenditure sub- even more “politically . im- and January the Cabinet Room dividual programmes are still 
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itself, and certainly sets the can vouch for the fact that it should not be tampered with. Labour Party were led screams Commons when the final pro- place 'will be accom 

background — or, this year, the 


foreground— to the Chancellor's 
April tax changes. 

Given its central importance, 
it is ironic that it should have 
attracted so little attention in 
the past. This year will be dif- 
ferent, however, a good indica- 
tion of the difference being the 
fact that the publication date 
bas already been subject to two 
postponements — first 


ILLUSTRATIVE PROJECTIONS OF GDP ANN 
ITS MAIN COMPONENTS, 1874-79* 

IN DEMAND TERMS AT 1970 FACTOR COST PRICES 


December to January, and now 
from January to mid-February. 

Highlights the 
sea change 


GDP 

less: Trade Balance 

Available for Domestic 
Use 

from of which: Private A Nationalised 
Industry Investment & 
Stockholding 
Free Resources 

* Assuming 3 per cent, growth 


1974 

Ave. annual increase 

£bn. 

(bn. 

% 

47.2 

1.6 

32 

-0.2 

OS 


47.4 

1.1 

12 

6.0 

05 

7.6 

41.4 

0.6 

u 



Source: NEDO 

1 


PUSUG EXPENDITURE: WRITE .PAPER ESTIMATES 
AND ACTUjU. OUT-TURN* 


Nov. 1971 
Dec 1972 
Dec 1973 
Jan- 1975 
Out-turn 
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fibs*. 

1973-4 
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32.643 
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* Ovrlvad front 1975 Notional Income Slut Book. From a Paper ta be ddlrered bf 
tkr. T. 5. Worrf of tin Department of Applied Economies at a forthcoming 
conference of the laMtirte for Flical Studies. . 
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Letters to the Editor 

Shopping 


From Jennu Bird. 

Sir.— I would like tn point nut 
tn “ Amis for Freedom anil 
Enterprise " that, in I he experi- 
ence of ihousands oT shoppers 
every day. il I* Briiish indusiry 
which issues the " Soviet-type " 
diced Ives, and lacks enterprise, 
and the shoppers who arc not 
free. In the Iasi very typical 
week I have mel the following: — 

I am not free io replace a 
broken hand-cui crystal glass. The 
manufacturer will not include one 
glass in the frequent large 
order he sends without a sub- 
stantial handling charge. He will 
not even include three, which was 
my reluctant ‘alternative. 

It is not permitted to buy 2J 

yards nf sofi-funiisluns fabric. 
You will buy five yards or p;iy 
a substantial handling chrucc. It 
is not permitted tn buy \-o/.. of 
screws, you will buy a lot ot 
silly little packets of len. 

Ynu can no longer, whip 
Lhiuuyh a Iona list of household 
requirements from carpets In 
sewing on ton under one roof, and 
pay with one cheque, it is not 
permitted m use your card In 
any department unit***, you snend 
£2 there. EKiO in one depar; ment 
and 33p in another just will not 
do. 

At least inflation does not bite 
as hard a.s it nushi now .that 
shopping has become h chore to 
he avoided. Ilf course consumer 
spending goes devn. and the 
quality nT lire with it. 

Jenny Bird. 

Kingston Lodge, 

WnpfJeij Street. 

BradfOTtt-07i-Avon. Wills. 


Pipsqueak 


m Mr. J. Phelps 
ir. — I was very interested to 
i the letter from Professor 
Idol ton. of the Cranfield 
ool of Management (Fobru- 
9), regarding Tbe distribu- 
te wealth. 1 thought perhaps 
iit;hi he of general iniero! in 
forward anolher aspect of 
heavy tax burden which 
nr management is being 

ed upon to pay. 
i the autumn of 1975 1 was 
ssed at a figure for surtax 
surcharge on surtax, etc., 
tiing into several thousand 
ndi. I employ an accountant 
leal with my affairs, and he 
call'd against this assess- 


ment. The hearing of the appeal 
was set for December 10. 1975, 
but just prior In this date my 
accountant reached an agree- 
ment with the Inland Revenue 
that the figure should be 
reduced by some £50u. My 
accountant informed me that i 
should shortly be receiving a 
revised assessment. 

This was received by me on 
December 1 immediately 

wrote to the Inspector, asking 
whether, as tbe sum was very 
substantial. I could have a sbort 
time to collect the money so 
that I could make tbe necessary 
payment, explaining that 1 had, 
in fact, uw'ing to the way tax 
incidence had fallen, been 
required to pay more tax over 
the last IS months than I bad 
received income. This request, 
which I felt lo be -reasonable, 
was turned down out of band, 
by letter on January 6. and I 
was informed that if I did not 
pay immediately interest would 
be charged from November 26. 
welt before the date of the 
appeal hearing, and alsn That I 
would suffer prosecution and 
distraint. 

1 was leaving the country on 
January 111 to carry nut negotia- 
tions for contracts running into 
£miHinns. and could not possibly 
carry out negotiations or this 
nature knowing that my wife 
at home could be subjected lo 
the above pressures while I was 
abroad. I therefore was forced 
lo obtain a shon-term loan so 
that I could, at least, work while 
1 was away without this worry. 

1 feel that this treatment is 
discourteous in the extreme, and 
quite unwarranted, and In my 
particular instance could only 
harm efforts put into obtaining 
sadly nucdqd export business For 
this country. 1 might also add 
that the revised assessment 
eventually proved to be 
incorrect, the sum due being 
reduced by a further £300-odd. 

J,. R. Phelps. 

The .Mom House. 
iShumbrnoft. Ecd/crrf. • 


ECGD offers, in conjunction with 
the- clearing banks for holders 
of their unconditional guaran- 
tees. For the untrained t heaven 
forbid i, an exantinotion of pages 
69 to &i of the British Overseas 
Trade, Board's “Export Hand- 
book 1973 " will give them most 
of the information they require 
on ECGD services- There is also 
a first-rate publication called 
“ECGD Services" available 
from the Export Credits Guaran- 
tee Department who. in my ex- 
perience have never tried to 
hide their lights under any- 
where. Tbej' are rather proud 
of them — apart from rbe 
occasional delay in ascertaining 
tbe credit status of a new over- 
seas customer. 

Arthur J. Day. 

World Trade Centre. E.l. 


is at the discretion, of the agent. is bound to be too inflexible and 
Membership in an institute. leads to hardship and inefficiency, 
society or association is voiun- If you start wkh a basically 
tary and in any case, such bodies unsound system and then put 
have been debarred from impos- your best brains bn to making 
ing scales or charges on their it work you are* wasting effort 
members. Further, people in It would be better to use those 
some other profcssions-=-lawyers brains to work out a good system, 
are a notable example— arc Britain bas already done this 
usually free to act as agents for brainwork but is being-asked to 
a fee without having to hold a forget it and adopt unsuitable 
licence. food policies. The result is we 

The differences between the are being worse fed at higher 
monopoly uf conveyancing in cost. This is dogmatic madness. 
England and North American Charlotte Horsfleld (Mrs.), 
estate agency practice are such 34, Ltacrpool Road, 
that I would not describe the Kingston HiU, Surrey. 

latter as a conspiracy against the 

'public, although its costs are 
higher than need be the case. 

Philip H. White. 

Ciaridgc Investments, 

23 Upper Brook St reef, W.l. 


his powers In the interest of 
British fair play and reasonable- 
ness. Individuals obviously can- 
not risk litigation against the 
mighty Coal Bqgrd even if two 
puhlic Inquiries have now been 
finally overruled in favour of 
the coal being worked. . 

F. J. Edwards. 

Hebron House, Hebron, 

Morpeth, Northumberland. 


Opencast coal 


Exporting 

F rotn The Director-General 
The Institute of Export 
Sir. — Mr. J, Tenncnt 
t February 10 » underlines the 
absolute essentiality of British 
exporters in undergo pro- 
fessional training. All trained 
exporters know precisely what 


Conveyancing 

From Mr. P. White 

Sir, — Mr. A. Donovan (February 
2) invites me to comment on Hie 
commissions charged by est.ite 
agents in -North America and if 
you will pcrinii it. I am prepared 
to do so although the connection 
with uunvcyancing costs seems 
Tenuous. 

With reference to these costs, 
I would like to point out that it 
is common for those defending a 
monopoly pusition to -seek tn 
divert criticism nf their own 
prices by citing those of other 
groups. Following this line, we 
could expect that if someone in 
British Columbia complained 
about estate agents' commissions 
there and compared them with 
those in England, the reply 
would be that reductions would 
not be worthwhile because con- 
veyancing costs would only be 
increased as a result! 

Estate agency in North 
A,merica is a high cost industry 
ond commissions on the sale of 
houses are typically 5-7 per cent, 
of the price paid. T believe that 
n satisfactory service could ue 
provided at a lower cost but it 
would require some basic 
changes in the structure of Hie 
industry and in the operation nf 
firms to bring this hboul. The 
solution does not. bpwever. 
require any legislative change. 
Estate agents are usually 
licensed by tbe state or provin- 
cial government, but licences are 
not difficult to obtain and m bom 
the United Slate.? and in Canada, 
the rate or commissions and fees 


From Mr. F. Edwards. 

Sir. — I was much interested in 
the report on opencast coal 
mining by Mr. Roy Hodson 
(February 4) but was somewhat 
disappointed to note that he 
made no mention of compensa- 
tion for the minority who must 
suffer the deleterious effects of 


Licentiates 

From The Registrar 
The University College at 
Buckingham. 

iLi " such workings. If. as it appears, 

phihn* bE?,?" 1 addendum to our coun try must have the coal 

»! and therefore opencast working 
tnir • -f.iT ,C ' s necessary then in ali fairness 

'ltiain’is h r ‘ i p™per compensation should be 

S J ™ L ‘S ? Siven to those who live near and 

Ji C.2JI reasons, but its cciuivatencc alongside th^ sit^s. 

to a Bachelor's degree or a “‘Sr-ButiDreeU" sit* near 
Brmsh University is guaranteed Moroetb. NoSTumberl^d, h£ 
b\ external examiners of umm- hcen nroipi-twi as the larppst 

■S„“, it- d “- 'Si? in Europe and wW Sffi 

sssrsfis'is SEA/Efsa « «*. =-'?- lo r° f 

in some Commonwealth Universi-. hSeknrminJof^Ao^artn/ inAut 
tics and rccoEniKeri hv the Asscv* background of .shot firiUBt incus - 
ciatinn of CnmmonwUlth ffS- ^ia! noise add dust particularly 
versifies Thf SSebarn fof those who ,iTe in the 
licence has foAhis raSra been of Hebron and Longhirst. In my 

declared mjteSte dJ 2 u ? aD “ Wil ! 

fdcie entry nuaijfication by all h ? ve to r 5 e 6uffer f d fo . r tbe rest 
professional bndlns “nd U^wr- “L my RS hf *„ e i P ®S“7' *%,} 
si ties Which have so far been no ^ 68 yea r? a se- My We 
asked ■ savings are tied up -in my house 

Laurence Wilson. an f garden. which I could now 

Buckingham . ? n! J' sell at a great financial 

loss and which I cannot afford 
to do, so l must remain and put 

FFC fnrm nnliv M up with to* conditions. 

policy No compensation has-been 

From Mrs c. Horsfleld. authorised by the Government 

Sir.— i have read John Cher- despite -Mr. Wedgwood Benn 
rington’s article (February 9) having quite fairly expressed Iris 
and come to the conclusion that sympathy and understanding of 
national policies must be the the situation and despite 

most efficient for perishable the cost of compensation 

foodxtuff.s. being neglible in comparison 

it seems illogical and inhuman with the tola! cost of the pro- 
to try to run nine nations as ject. Surely this is a case where 
if they were one, a single policy the Ombudsman could well use 

f 


Penalised 

From Mr. W. Sandars. 

Sir, — Your article “ Self- 
employed Pressures " (February 
7) draws attention to tbe dis- 
parity between the tax treatment 
of tbe self-employed and the 
employed person in respect of 
pension contributions. 

As a formerly self-employed 
person who was over 47 years 
of age at tbe introduction of the 
Finance Act, 1956. and having 
made the maximum' allowable 
contributions (including the in- 
creased rales of contribution 
allowed under the. Finance Act, 
1971) until my retirement in 
1973 at the age of 62. my self- 
employed pension on retirement 
assuming that I did dot elect to 
take any lump sum payment or 
to split the pension so as to pro- 
vide an annuity for my wife, 
amounted to less than £3,000 per 
annum as against a pension of 
substantially more than £10,000 
which would have been appro- 
priate to equivalent earnings 
employment. 

Realising this situation, 
saved and invested a reasonable 
sum each year out of fully taxed 
income to provide for -my retire- 
ment. I am now subjected to 
investment income surcharge on 
the income from these invest- 
ments and capita] gains tax on 
any realisations in addition, of 
course, to the full effects of in- 
fiathra and with the probability 
also of being further penalised 
by the wealth tax if and when 
this is introduced.. 

There must be many others in 
a similar position who are thus 
penalised by discrimination 
against the self-employed and 
discouraged to save as a result 
of the fiscal policies 'of 
successive governments. 

W. J. Sandars. 
h'outh Lodge, 

Brodtham Green, 
fietdhuttrtfi, Surrey. 





Voluntary initiative is a v 
legacy to ieave the future 1 

Lord Sha 1 

"Nothing can take the place of friendly per 
help to people in need; and as society gets 
impersonal . we want it even more howeve 
social services develop. 

I believe.it is particularly needed among rha el 
fpr as one gets older it becomes easier to u 
stand their special problems. To su in lone! 
every day as many have ro. is a very heavy bu 
.1 therefore welcome the initiative shown by He: 
Aged tn helping the growing number of lonel 
people in our midst. Just as they have shown 
passion and common sense in providing flats, 
-are now finding a positive answer to loneiines 
mobilising local people in helping to start 
Centres. Here old people find friendship and t 
deal help in remaining active. I can think c 
finer legacy to leave." ‘ 

Under recent legislation gifts to charity ui 
£400,000 are. exempt from Gift Tax. . 


? v 


Commemorate someone dear to y 

£T 50 perpetuates the name of a much -lot 
person on the Founders' Plaque of anot 
essential Dav Centre. 

■flOO riames a Hospital bed overseas; 


• For run her derails please write to: The Hon. T 
surer, the fit. Hon. Lor d Maybray-King. fr 
the Agetf/ Room FT9L, 8' Denman Str 
London W\ A ?AP. .. - : 
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e Royal Commissions on Gambling starts work soon. MnfiaeT Itoi^bn-NoeT looks at the particufar areas it is likely to scrutinise 

* iay-outi from a State stake in gambling 




■ 


J£i*& 


Commission on 
^jitider the chairman- 
-‘bard Rothschild due to 
Otklater this year, it is 
ay- -experience to cast 
iftS bacjc 15 short years 
£11 the ‘ hysteria ; and 
jryt rapidly .set in once 
rf^ttion of the Betting 
Jang Act of 1960 had 
Jto- . transform Britain 
State of prohibition into 
ae world’s most perfttis- 
ftbling societies. - 

jSndira Evening Standard 
"Why .have the English 
gambling mad? ” The 
1 Editor of the Sunday 
b referred to betting 
! “ a licence to print 
The Sheffield Tele- 
iked: .“Are we really 
tenl a nation as this? 
of bingo players. Pre- 
Bond holders, tax- 
speculators, and take- 
lders? : 

times have changed, 
tre of gambling as a 
hreat has all but 
and whatever else it 
t through and suffer — 
ithschllds colleagues 
yet been named — the 
on will at " least be 
dose of mural sermon- 
is not being asked to 
whether gambling is 
>r whether it is bad.” 
•er it is, it is universal 
.ined.) 



ture 


. it is being set up to 
e the gambling laws 
f which may be need- 
ieral — and the practice 
icial structure of the 
industry, whose total 
is now approaching 
anually. This is not 
; large as it seems, 
refers only to stakes, 
losses, or what the 


punters spend,, are much 
shialler-^sontething like £640m. 
•yearly. V ‘ / 1 . 

The. -three most prominent 
areas of investigation for Lord 

Rothschild’s. Royal-Commission 
will be these: 

lr — The adequacy of current 
restrictions on the .'provision of 
gambling facilities:', the- Consist- 
ency of ■ the -iegaL J and. social 
principles applied to ' different 
gambling sectors . (the main 
sectors are betting shops, foot- 
ball pools, ahd-' casindsV and 
whether ‘ there is ' a . .need . for 
conformity of. cohtxpl - of 
Britain's - various • gambling 
activities. 

2— The practices and financial 
structure of the gambling-. in- 
dustry, and the inter-relation- 
ship of gambling with, non- 
gambling interests. 

2 — The contribution made by 
gambling towards the support 

of other activities— parti cularly 
spart — and the means by which 
this might be enhanced, 5 

It is the last point that is 
considered the most urgent and 
tiie Royal Commission will be 
fold to produce an interim 
report on this vexed . question 
by the end of this year at the 
latent. At presents the book- 
making industry is providing 
roughly £8m: a year for horse 
racing and the football pools 
companies are providing ' ap- 
proximately £2.65m. for soccer. 
Should they be paying , more? 
Both soccer and horse racing 
are in poor financial shape;and 
are casting covetous glances at 
the gambling profits that they 
help generate. . . . ■ 

Further, the Royal Commis- 
sion will be asked,, whether 
there is not' a case for extract- 
ing enough extra, money from 
the gambling companies to sup- 
port also the non-gambling 
sports such as cricket and 
athletics. This is not quite as 
straightforward as it seems for. 


in addition to the sports levies 
they already provide and the 
corporate taxes they already 
pay, the gambling companies 
pay special betting and gaining 
duties which in the current year 
are expected to ‘ produce 
approximately £275m. compared 
with x239m. in 1974-75 

There is a case — but only a 
very poor one — for suggesting 
that, the Government- re-funnel 
pari of these taxes back into 
sport. Instead, Lord Rothschild 
■and his colleagues are going to 
have to consider whether the 
commercial profits made from 
gambling are sufficiently large 
to underwrite increased hand- 
outs to sport. 

Let us target in on horse- 
racing. for as it. happens the 
bookmaking industry" and the 
Horserace Betting Levy Board 
are at present at loggerheads 
over the size of the existing 
levy. Sir Desmond Plummer, 
the Levy Board chairman, wants 
more money for racing because 
prizemoney levels in British 
racing have slumped disas- 
trously behind those in the 
other major racing countries. 
This was why Mr. Ravi Tikkoo. 
chairman of Globtik Tankers, 
suddenly switched his £3m. 
string - of racehourses from 
Newmarket to Chantilly last 
year. 
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Red Rum (left) and L'Escargot at the last fence In the 
1975 Aintree Grand 'National. The Ladbroke Group, 
Britain's biggest off-track betting conwm. has signed a 
seven-year contract to run the racecourse and has indicated 
that it might huy Aintree. 


Inflation 


The bookmaking industry as 
a whole Says it Cannot -afford 
higher levy payments and points, 
in part, to the fact that off-track 
betting expansion has been bit 
both by the effects of inflation 
and the decision in the March, 
1974 Budget, to raise the. betting 
tax to 7.5 per cent, of turnover. 
In addition, there is an on-going 
shake-out among betting shops. 
In the year to May 31, 1975, 
there was a drop of 466 ia the 
number of betting office licences 


in force. At that date, the total 
stood at 14,371 (2.64 per 10,000 
of population), but since then 
as many as 2,000 more shops 
may have closed. 

At the bottom end of the 
market, some small bookmakers 
have been forced out of business 
by cost inflation. At the top end 
the four majors — Ladbroke 
Group, Mecca, William Hill and 
J. Coral — have been rationalis- 
ing their betting shop chains. 
Ladbroke, the biggest operator, 
has now reduced its outlets from 
a ppak of 1,150 to under 1.000 
and the total, accordi:ig td Mr. 


Cyril Stein. Latlbroke's chair- 
man, could eventually settle at 
under 900. 

Not that anyone is feeling 
sorry for the majors. In betting, 
big is beautiful and when you 
arc -as big as Ladbroke the 
assured profits that betting 
generates can begin to look very 
pretty indeed. The principal re- 
quirement in betting is extreme 
efficiency in processing very 
large turnovers so that net 
profits (sometimes under 3 per 
cent.)- are maximised. 

The Royal Commission on 
Gambling is likely to look very 


closely ' at Ladbroke, partly 
because uf its “instructive effi- 
ciency in off-track betting and 
partly because of the way it 
has successfully used its betting 
profits over the past ten years 
to expand intu other gambling 
sectors and into the general 
leisure market In addition to 
betting shrjts it owns, nine 
casinos (four in London) and a 
bingo hall chain. It is also 
involved in hotels, the U.K. 
holiday market and property. 
Last November it even an- 
nounced that it was going into 
private house building 

Nor is Ladbroke slowing up. 
In a recent flurry of activity on 
the sports front, it has formal- 
ised a seven-year, £1.6m. con- 
tract to run Aintree racecourse. 
Liverpool (it already owns 
Lingfield Park racecourse, 
Surrey), announced a big pro- 
gramme of sponsorship plans 
(among other things it is in the 
market for the home soccer in- 
ternationals) and — last week — 
moved towards a £ 1 . 1 4m. take- 
over of the six greyhound tracks 
owned by Totalisator and Grey- 
hound Holdings. 

There is a view in some 
circles that L3dbroke’s strategy, 
ahead of the Royal Commis- 
sion’s first hearings, is so closely 
to enmesh its affairs with those 
of British sport that any sug- 
gested dismantling of . the 
structure of commercial betting 
in favour of total— or even 
partial — State ownership would 
die an early death. 

For and against 

The main arguments both for 
and against direct State partici- 
pation in gambling were neatly 
summarised last month by Mr. 
Nicholas Coral, chairman of J. 
Coral Holdings, before the New 
York State Legislature hearings 
on proposals to legalise casino 
gambling in New York. Hie 


most sensible objections to 
State provision of gambling 
facilities used to be that it gives 
a direct impression of State 
approval of gambling and that 
the provision of gambling is in 
no sense an essential service. 

However, neither of these 
Objections quite holds true to- 
day. The main arguments . in 
favour of Stale provision of 
gambling facilities are that it 
may be undesirable that private 
profit — sometimes on a very 
large scale — should be extracted 
from gambling: that the State is 
more able to provide large-scale, 
efficient p gambling operations 
than private concerns; that State 
gambling is the best safeguard 
against fraud or exploitation of 
the gambling public and that 
Stale-run gambling is the best 
way to avoid undesirable 
inducements to gamble. 

It seems certain that these 
are the son of areas into which 
the Royal Commission will ven- 
ture, however tentatively. In all 
likelihood it will conclude that 
large-scale, successful com- 
mercial gambling operations 
tike Ladbroke, J. Com I, William 
Hill and Mecca are operating at 
an acceptably high level of 
efficiency, and thru they should 
continue to do so. 

But the Commission may well 
conclude that the single most 
unacceptable aspect of gambling 
in Britain to-day is the massive 
duplication of operating costs 
of small-scale commercial off- 
track betting concerns, and that 
the simplest method of cutting 
out dead wood and therefore 
maximising both State revenues 
from gambling and hand-outs to 
sport might be an attempt to 
re-direct a significant propor- 
tion of off-course betting turn- 
over away from the commercial 
betting network and into the 
hands of the State-run Horse- 
race Totalisator Board. 

The Tote is already spreading 


its wings. Since 1972 it has been 
allowed by law to move into the 
High Street cash betting, start- 
ing price market and now runs 
117 betting shops under the 
banner of Tote Bookmakers, 
Present Tote strategy is to aim 
fur an eventual chain of 250-300 
betting shops. The expansion 
would be paid for in part by 
the generous savings on costs it 
is likely to derive from its £lm. 
scheme for mechanisation of its 
race course pool betting service. 

But ir the Tote — that is. the 
State — is genuinely to expand 
its interest in off-course betting 
then it would require far more 
working capital with which to 
buy up new shops, improve or 
re-site the ones it already owns 
(a rag-bag collection with an 
unacceptably low total weekly 
turnover of around £150,000) 
and fiex its muscles in the High 
Street. 


Devices 


How would this be achieved? 
There are numerous devices to 
hand, the' simplest of which 
would be ihe introduction of a 
betting tax differential, so that 
Tole turnover was taxed at 6 or 
5 or 2.5 per cent, of turnover 
against the 7.5 per cent rate nf 
betting tax applied in commer- 
cial shops. 

Commercial bookmakers 
would naturally resist to the last 
gasp any attempt to encroach 
on " their " territory. But it 
seems unlikely that the book- 
making industry will ever again 
be permitted to gel away with 
the sort of political lobbying 
with which it assaulted the 3972 
betting Bill which sought — with 
only partial success — to extend 
the powers and commercial 
effectiveness of the Tote. 

Commercial betting in Britain 
may not have reached its 
Waterloo: hut it is demonstrably 
uneasy. 



I will not accept 
igious exemption 

'ID CHURCHILL. LABOUR STAFF 


Building societies pledge review 
of interest rates after Budget 


BY MICHAEL CASSELL. BUILDING CORRESPONDENT 


fe: 


D British Rail era- 
. fallen foul- of the 
;lQsed shop agmanent 
faces dismissal after 
win exemption from 
n membership because 
igious beliefs, 
clerk in BR‘s freight 
*rs at Marylebone, 
ho is a member of the 
ihiass religious sect, 
he was told at a med- 
ian age meat and union 
it he could not claim 
'on religious grounds, 
k. who shuns personal 
■ecause of his beliefs, 
a Christadelpbia for 
The sect was founded 
. and adheres strictly 
teachings. 

erd.iy’s meeting, the 
is. he was not allowed 
.•renew to the Bibie to 
s objections . to union 
ip nor to have a senior 
•f his sec) speak -for 

:R’s closed shop agree- 
-b came into effect last 
--''tployees can apply for 
for religious reasons 
•re are “ reasonable 
for refusing to join 
-^"’ r three unions involved 
.-i»al Union of Railway- 
: ^.Transport Salaried 
-'idatioo, and the Asso- 
c$ety of Locomotive 
Firemen. 

•gofcesman last night 

S ament on the 
t exemption on 
is. Mr. David 
l feature writer 
foiling to join one of 
i£l unions, now expects 
dismissal “any day 
AUag the expiry yes- 


terday of the time allowed far, 
him to join a union. >■’ 

• Mr. Blackwell, who does not 
want to join either the^UR or 
the TSSA because nf their 
“political activities"- and is 
unable to join ASLEF; was given 
a “ final chance” to' join after 
he made his Objeqtions kno/.n 
last month. Sir RJchard Marsh, 
BR’s chairman. Was presented 
with a petition two weeks ago by 
workers on Eastern Region pro- 
testing at Mr. Blackwell's 
threatened dismissal. 

British Rail is likely to face 
further objections to its closed 
shop from over 200 of its 200.000 
employees, who are believed to 
be applying for exemption. 

NUR £10,000 
for party fund 

THE NATIONAL Union of Rail- 
waymen yesterday scolched 
rumours that it may show its dis- 
pleasure at some aspects of 
official transport policy by apply- 
ing financial “sanctions” against 
the Labour Party and some MPs. 

The union announced that, in 
response to an appeal from Mr. 
James Callaghan, party treasurer, 
it will give £10.000 to party funds, i 

In addition, the union will 
increase its affiliation fees and 
sec if it can increase help to con- 
stituencies with NUR-sponsored 
candidates. 

At present, the union pays 
nearly £36,000 a year to the party. 
More than 96 per cent, or its! 
180,429 members pay the politi-' 
cal levy, and membership is going 
up. 


BUILDING SOCIETIES yester- 
day gave an undertaking to 
'review their present interest 
rates on April 9. three days after 
ithe Budget. ■ 

! .The devision comes against a 
background of mounting pres- 
sure an the movement to take 
some action over rates. In recent 
months, a wide, gap has opened 
up between societies and some 
other competing investment 
institutions, resulting in a record 
flow of receipts. - 

Last month, the societies 
experienced their third most 
successful month on record with 
net receipts of £312m. 

The ordinary share account 
investor with a building .society 
is now receiving almost twice as 
much as he can expect from a 
bank deopsit account. 

But societies are holding a sig- 
nificant proportion of large 
deposits at the moment and their 
competitive edge in this area is 
not as pronounced. This is one 
reason for the movement's 
cautious approach to suggested 
rate changes. 

The societies do not in any case 
want to make any move before 
the Budget, which could directly 


affect their own tax position or 
herald changes In the general 
economic outlook. 

But - if the Chancellor’s 
measures do not have any direct 
bearing on building society 
operations, the Council of the 
Building Societies Association 
will find it difficult not to recom- 
mend some reduction in 

BUILDING SOCIETY 
NET RECEIPTS 

1975 £nv 

August 253 - 

September 276 ' 

. October 306 

- November 247 

December* 231 

1976 

January 3T2 

investors’ and borrowers’ rates, 
even though there is a fairly 
widespread belief that "the 
situation might become far more 
difficult later in the year. . 

The mortgage rate has Btood at 
II per cent, since September 
1973, although the investors’ rate 
was'eut back from 7.5 per, cent - 
net to 7 per cent, last June. 

Last month, a traditionally 


good period for societies, the 
movement recorded its third 
highest net receipts total. 

Deposits reached £874m. 
against £73Sm.- in December and, 
after withdrawals of £562m.. 
societies were left with £312m. 
In new money. The all-time .peak 
for net receipts was £406m. last 
April, followed by £317m. in May 
of the same year. 

During January, a further 
£425m. was lent to nearly 53,000 
home-buyers, representing a fall 
of £45m. on the' previous month 
and • reflecting the seasonal 
fluctuation in demand. At the 
end of last month, the movement 
was committed to lending 
£1.16bn. -I 

Mr. Norman Griggs, secretary 
general of the Building Societies 
Association, commented: 

” Buoyant receipts enabled . . . 
a further £449m. to be promised 
to 54,000 potential purchasers. 

“The current interest rate 
structure continues to serve the 
movement well. Anyone with a I 
reasonable case for a home loan 
should not find too much trouble 
in raising it quite quickly, 
although this may entail some 
shopping around. 


Coal prices to rise by 15% 
on average in Spring 


LGO calls computer 
:e at British Gas 


, LABOUR STAFF 

"TONAL and Local 
t Officers' Association 
fried all computer 
?rap loved by British 
te front next Monday 
• over a was® restnic- 
eiuent. 

» to the union a stop- 
'•140 computer opera- 
ha!i supply of spare 
.ijdianccs. Customers 
iu*d not be dealt with, 
ngs would be hit and 
iplrx accounting work 
Ijs will stop " 
as, in a formal state- 
ored the “irrespon- 
de of NALGO in 
" the dispute. It said 
action could result 
n aging service to tbe 
tnd In the long 0X11 
efote cause further 

■okesmnn for British 
! to assess the effects 

3 by the computer- 

t this stage. 

W 0 white-eoflar staff 
cot! and, the Hast and 


West Midlands and the North- 
East held a one-day token strike 
yesterday. NALGO's Emergency 
Disputes ■ Committee has called 
for further token stoppages by 
all 40.000. members in tbe indus- 
trv. The dates for these will be 
decided at district level. 

NALGO strikes started late last 
week after British Gas sent home 
some white-collar workers who, 
on union instructions; refused to 
co-operate in implementation of 
a restructuring agreement for 
manual workers until they were 
promised extra pay. 

2,000 STRIKE AT 
ORDNANCE DEPOT 

OVER 2.000 workers at Chliwell 
Ordnance Depot Notts, staged a 
one-day strike yesterday in pro-, 
test at . the threatened closure 
of the depot as a resul of defence 
expenditure cuts: . The workers 
are sending a letter of protest 
to Mr. Roy Mason, Defence 
Secretary. 


BY JAMES MCDONALD 

THE NATIONAL Coal Board 
confirmed yesterday that . from 
March 1. the pit price for indus- 
trial and carbonisation coal will 
be.ralsed by an average of about 
15 per cent. • 

The increase in domestic solid 
fuel prices will apply from 1 
April. 1. to allow consumers to 
buy before prices rise. The in- 
creases have been kept down to 
between 8 per cent, and 14 per 
cent, with an average 11 per 
cent, rise overall. 

The Electricity Council, com- 
menting an tiie coal price in- 
crease. -said it could raise tbe 
icost of. domestic and Industrial 
electricity prices by about 4 per 
cent, from July onwards. This 
would be in addition to appli- 
cations to the Price Commission 
; by the Electricity Council on 
behalf of 12 area Boards asking 
[for increases which average 11 
per cent, for domestic consumers 
and 8 per cent, for industrial 
users. 

Even at the increased prices, 


the NCB argues, coal will still 
offer industrial consumers 
“appreciably lower costs of heat 
and steam than imported oil, 
which was itself subjected to a 
large price increase about three 
months ago.” 

At the end of summer, the 
Board adds. There will be further 
increases in domestic prices, 
taking effect from October 1. 
“ So it will still benefit customers 
to fill their bunkers during the 
summer months.” 

Tho price increases are - being 
imposed to meet' the cost of the 
rise in miners* wages and in- 
creases in the cost of materials 
and services. 

The higher revenue would be 

used to help ihe Board to carry 
through its investment plans, the 
NCB stated. This involved the 
development of new mines and 
expansion of capacity at existing 
collieries so that' “coal can play 
its essential role In meeting the 
country's main energy needs to 


Economies cut Vauxhall loss 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


n supports devolution plans 


'ERNMENT'S much 
j evolution proposals 
nd were endorsed 
oy a Scottish trade 
r. - - 

- Donnet, Scottish 
secretary for the 
I Municipal Workers' 
the While Paper was 
' target." Ife appealed 


for •‘reason and charity" in 
debating the proposals. It was 
in the trade union movements: 
interest to maintain the political | 
and . economic integrity of thej 
"U.K. •• 

• The GMWU will propose reso-' 
lotions of support for the White, 
Paper 'at the Scottish Lahmirj 
Parts’, conference next month, i 


STRINGENT cost controls by 
Vauxhall Motors- enabled -the 
General Motors U.K. subsidiary 
to cut its preltax loss by £4.7m. 
to just over £13m. last year. The 
company recorded a net profit in 
the final quarter. 

Turnover rose from' £320-76m. 
to £3S8.S4m. But this was entircly 
due to inflation and volume of 
production dropped below the 
1974 level “ with consequent cost 
penalties.” Unit sates fell from 
249.783 to 205,346. 

Mr. Bob Price, chairman and 
managing director, said . yester- 
day that tbe stringent cost con- 
trols had a gradually increasing 
impact throughout tbe year. 

“ Qf particular significance was 


the action taken to bring man- 
ning levels, inventories, and ex- 
penditures in line with reduced 
requirements anti the highly 
responsible attitude of the com- 
pany's workforce towards diffi- 
cult decisions made in the 
interest of economic viability.’’ 

He added that the economic 
outlook for this year “ does not 
indicate any substantial improve- 
ment, over last year, particularly 
in the U.IC” 

Vauxh all’s reduced loss com- 
pares with greatly-increased 
deficits from the two other major 
U.K. motor companies which 
have so far indicated 1975 
figures. British Lcyiand’s loss 
was £123m., while Chryslers was 
about £40m. 


it •will be some time before 
Ford reports but the indications 
are that, while the car division 
was in the red, it might have 
made up for that with its other 
activities. 

Vauxhall maintained its share 
of the U.K. car and commercial 
vehicle markets last year. 

Registrations showed it margin- 
ally Improved in the car market 
with 7.33 per cent., up from 7J2S 
per cent. 

Progressive introduction or 
new models in the company's 
heavy duly truck programme last j 
year led «• steadily increased 
volume in spite qf lower demand 
for commercial vehicles. , 


PUBLIC Expenditure White 
Paper to be published on 
Thursday. 

MONDAY — Miners’ national 
overtime ban begins. Mr. Joop 
den Uyl, Dutch Prime Minister, 
on official one-day visit to 
London for talks at Downing 
Street. Mr. John ’ Boutos.' 
Greek alternate minister nf 
co-ordination and planning in 
London Tor talks with Mr. 
Peter Shore. Trade Secretary. 
Meetings of EEC Finance 
Ministers and Agriculture 
Ministers in Brussels. House 
of Commons expenditure com- 
mittee second special report on 
Treasury reply to their first 
report on financing of public 
expenditure. Government's 


the end of the century and 
beyond.” 

From April 1 the price charged 
by tbe NCB to merchants for 
domestic grades of house coal 
and 11 Housewarra.” will increase 
by £2 a ton: for ** Sunbrite ” and 
Welsh dry steam ' nuts by £2.40 
a ton; and for anthracite nuts, 
anthracite grains and beans, 
“Fireglo" and “Homefire." by 
£3 a ton. 

.From April 1. depending on 
w.here the customer Hves, Group 
C housecoat— the most widely 
used grade — is expected to rise 
in cost by between 13p and 20p 
per hundredweight, based on ai 
price between £1.25 and £1.65 per 
cwt. “Sunbrite" smokeless Tuel 
will rise by between I7p and 22p 
an a price of between £1.75 and 
£2.15 per cwt. 

Prices of smokeless fuels sold 
by independent producers — 
Coalite and Piexco— will also rise 
from April I and the producers 
will soon announce details of Ihe 
increases. 


Economic Diary 

selective price restraint 
scheme begins in the shops. 

TUESDAY — White Papers on 
direct elections to the Euro- 
pean Parliament and on con- 
sumer safety legislation. Mrs. 
Shirley Williams is principal 
guest at annual dinner of 
Finance Houses Association. 
Savoy Hotel, WC2. 

WEDNESDAY — CBI monthly 
council meeting. Domestic 
Coal Consumers annun) report 
White Paper. CBI Merseyside 
and Cheshire Region results of 
survey on action by industry 
to improve local environment 
Basic rates of wages and nor- 


mal weekly hours (Jan.i. 
Monthly index of average earn- 
ings (Dec.). Preliminary esti- 
mate of gross domestic pro- 
duct based on output data 
fourth quarter. 

THURSDAY — Ombudsman's 
annual report White Paper. 
House of Commons debates 
fishing industry. TUC confer 
ence ■ on sex discrimination. 
Congress House. Car and 
commercial vehicle production 
<Jan.-final). 

FRIDAY— NUM. NCB. CEC.B 
and power supply unions meet 
under the chairmanship of 
Mr. Anthony Wedgwood 
Benn, Energy Secretary, to 
discuss energy policy. 


anew 



Tyndall Capital Fund is- one of Britain’s biggest unit 
trusts with some £34 million of investments. The Fund was 
started ia 1962 and over the period to February 4th 1976 has 
beaten the FT All-Share Index by a comfortable margin. 

But investment conditions have changed radically, parti- 
cularly in recent years. So in response to these changes Tyndall 
have been steadily rebuilding and restructuring their Capital 
Fund to provide an investment which is best suited to present 
day conditions. 

Advantages of size 

As a big Fund it actively exploits the benefits of its size. 
Yet it has the mobility that any fund needs in today’s markets. 
To give this mobility the major part of the Fund is invested in a 
compact portfolio of some 50 leading U.K. shares which are 
closely monitored and actively traded. 

At the same time die Managers have introduced two new 
concepts which can only work effectively in a substantial fund. 

GOt-edged investment 

The first of these concepts is that a significant proportion, 
currently some £4 million, ot the Capital Fund is available for 
investment in gilt-edged securities, actively managed for capital 
growth. Tyndall have gilt-edged specialists who can maximise 
dealing profits by rapid switching of stocks. This way the 
Managers retain liquidity without sacrificing opportunities for 
growth. 

Overseas Diversification 

The second feature is the variable proportion of the Fund 
which is invested overseas. This is currently only 7.3% but will 
be considerably more as prospects improve overseas relative to 
the UK market. For this overseas portfolio, tbe balance of dollar 
loan and dollar premium is managed in a unique way. This 
gives investors substantial protection, from fluctuations in 
currency and dollar premium. 

You should remember that, as with any equity investment, 
the prices of units in the Tyndall Capital Fund and the income 
from them can go down as well as up. 

The Capital Fund requires a minimum investment of 
£1,500 and the initial charge of 2 % is lower than for many 
unit trusts. The offer price of accumulation units at February 
4th was I37-4P and the yield 3.67%. 

Shav e Exchang e Plan 

Through the Tyndall Share Exchange Han, investors ia 
U.K. quoted shares can exchange their shares for a holding in 
Tyndall Capital Fund on advantageous terms. 

For further information please send off the coupon below 
or telephone Bristol 32241 and ask for our Client Services 
Department. 


PORTFOLIO 

(at February 4th 1976) 

GILT EDGED 

AND CASH ja-3% 

U.K. EQUITIES So-4Vi 

Barclays Bank 

Bee chain 

Biiron, Percy 

BOC international 

Boow 

Bo water 

BJ*. 

, Cadbury Schweppes 
Charter Consolidated 
Clyde Petroleum 
Commercial Union 
Consd. Goldfields 

Courts olds 

English Clays 
GaJiralcimp A 
GEC 

Glaxo Holdings 
U.Johnson-Stcphcns 
Grand Metropolitan 
Gt. Universal Stores 
Guardian Royal Each. 

He wden-S mart 

Howden-Alexander 

J.CJ. 

Jesse I, Toynbee 
Kershaw A _ 

Land Securities 
Legal & General 
Lloyds Bank 
L.R.C. International 
Marks & Spencer 
ME PC 
Metal Box 
Midland Bank 
Rank Organisation 

Ray beet 

Ready Mixed 
KTZ 

Royal Insurance 
Scars Holdings 
Sccnricor 
Shell 

Standard & Chartered 

Tate & Lyle 

Tesco Stores 

Thorn Electrical 

Unilever 

Vickers 

Watson & Philip 
Watts, Blake Bearnc 
West of England Trust 
Whcauheaf 
Wimpey 

OVERSEAS 

Bendis 

Citicorp 

Dupont ex Nemour 
Eastman Kodak 
Gen. Tire & Rubber 
Procter & Gamble 
Raytheon 

Finance Paris Poy-Baa - 
Hoffman La Roche 
Nestle Alixnentzna 


— : Iynda!l Capital Fund — 


| Tyndall ASanagers Ltd., iS Cauynge R&i Bristol BS99 7UA. 

j Please send me full details of: . - 

| Tyndall Capital Fund Q JNamc 

■ Share Exchange Plan Q AHdress_ 

I Please tick where applicable. 


FTtp | 




COMPANY 


Heywood Williams £0.9m. net loss midway 


DIVIDENDS ANNOUNCED 


-“The Financial Times Saturday February. 14/ 


UNIT TRUSTS 




AGAINST THE indication at the 
annual meeting in October af no 
more- than a break-even position 
Tor the first hall of 1975-76, 

manu- Lex tates a look at liquidity in institutional investors 
factoring g£oup bi suffered a as well as several current takeover situations, including the 

net attributable loss ol £937,000 move by Jefferson Smnrfit to acquire the snares not already 

for the 20 weeks ended October owned in Alliance Alders. The bid price of 47p for each 
A. 1973. compared wJtb a profit of share va j ues th e company at £llim. Elsewhere, Heywood- 
riOti.flOO. Williams reports a turn round of £Q.9m. to losses but the 

Chairman Mr. Bryan Scholes, s j gns ^ tha t there is some upturn in orders while, with 

lis mc “{^ s , tb f* profits from land sales coming into the equation, Ward 
ft S tedlaStiy S Holdings has held its pre-tax shortfall at S per cent 


HIGHLIGHTS 


"Current 
-payment 

Aberdeen Uoiv. Press hit. 3J8 
■' A-C. Cars ....... 0.6 

►ss midway si 

Slmonxfde investment int 0.7 to) 
Ward Holding* 1.63 

£142,000, subject .10 tax of £73,840 Weber Holdings 9.88(b) 

(£52,320). . . Dividends shown pence per share 

The effects of world recession * Equivalent after allowing 


" Date Corre- Total , Total ' 
of spending for ; 

payment div. year ... yeas* • 
Feb. 27 2* (a) &8-?r i3i; 

April 2 0.6. 018$ O^g . 

— 124 Nil 124 - 

April 2- 0.88 f— 2»- • 

April 20. 0^1 — ■••-BSff 

Mar. 24 • — — 12 . 

April 3 1-08 2.8 . ~ SJB ' 

_ oJSa 11.73; 7-S 



• Tyndall Managers fc advertising .seems to bd eager 
the Tyndall Capital Fund this fund rusiness (a ne 

Ward Holding* : 1.63 April 3 1-08 2.8 , 2J8 week-end with a -minimum gtveat- for pension funds ; 

£142,000, subject .to tax of £73,840 Weber Holdings 9.88(b) — 5^a ll.Vji;. . -.7.8 . ment requirement of £1.500. : The also being Iaimdie< 

(£52,520).. . Dividends shown pence per share net except where otherwise .stated, fund was started in. 1062 and now formanefl of die' r 

The effects of world recession * Equivalent after allowing for scrip issue. T On capital amounts to around _£S4m.. So,, in not open to much- 
made competition more intense increased by rights and/or acquisition issues, (a) For nine months, view of the trust's' siae the man- question Ms what 
since September, so that profits (b) Includes exceptional 2.45p. (c) In respect 15 months.- 1 ' agerg are now restructuring the Brown Shipley ftv 

for the ftdl year should be only ~ - portfolio with a three-way. split, other merchant 

slightly above the £309382 for the • • .. •• • First, the majority of the money apparent answer i 

year to March 31. 1975, the ■ ; V:; is in a compact portfolio of 50 except that Brewx 


tells members that further losses 
are expected In the second half, 
but these will be significantly less 
than those now recorded. He 


directors state. 

Earnings for the six months 
are shown at 4^5p (3.24) per i&p 
share, and the interim divi d end 
is raised from Q.694ip to 0.7877p 
net last year's total was 2.3067p. 


portfolio with a three-way. split, other merchant 
First, the majority of the money apparent answer j 
is in a compact portfolio of 50 except that Browx 


than those now recorded. He PA jj 

points out that there is no pros- Til ZI^JTI fly 

pect of an Ordinary dividend lor turnover next year and on a move borrowings had been reduced to m - . J 

the year — the last total was 3.3p 3Wa y from the architectural side the equivalent of approximately ITT - j. . 

in respect of 1873-74. which tends to “ sit " on money. £9.5m. partly from receipt of pro- yy O I*#! 

By far the greater part of the The shares ai 22p are less than ceeds of sale of a substantial T " U 

fir;: half loss was incurred by the half the nominal price of 50p tonnage of sugar and partly from TW i |« 

SfBS* waf^uS ST2HMK USB HOldUigS 

Sou^AfriCM^reLu^dSe to the _ ° ^e^aTO^tSfore, believes ON A TURNOVER of £4.89i 

dcSfu^tion^f the^Rand, stock iVT/bfll/i that in the present circumstances 

losses of £50,000 arising from I^IODIC co^y c^ot continue to 


BIDS AHD DEALS . .. • • 

Jefferson Smurf it bids 
for Alliance Alders 


firs: half Joss was Incurred by the 
architectural division. In addition, 
the deficit was struck after a 
translation loss of £203,000 on the 
South African results, due to the 
devaluation of the Rand, stock 
losses of £50,000 arising from 
major product ranges and there 
were also additional contributions 
of £76,Q0Q to the pension fund. 

The chairman reports that the 
decline in the U.K. of work avail- 
able to the building industry has 
been marc severe than had been 


Jefferson Smnrfit, the Dublin- Gerald Dickenson, Mr," Paul 
based printing and packaging Mortimer and a Mr. Gelernter.- 
group, is seeking approval for an The writ claims damages for 


1 U.K stocks which can be -closely had the honour of 
monitored and fithrely traded. Edward' Heath. 

The second arm is . a : gilt-edged Prospectus ] 

portfolio which . will also be 
actively managed. The third- ana 

is the overseas proportion .J ASCOT -Ni 

S ' (currently only 7.3 per cent but C r-i o vJ' 

being stepped up) which is man- 
aged In such a way as to give the Artmthnot Secnri 
. : investor substantial protection the vJascot North & 

from fluctuations, in currencies i a investors thia-’C 
• ' and the doTTar premium. Roughly, an estimated 
Mr," Paul the essence ofthjsis to keep gross. Ttealm* 

S=fi*. £12? ■saff 4 T P 5S£S *««*'««• 


group, is seeking approval for an The writ claims damages for roughly iB uuance investments in tha 

£8.1 bid for the. 702 per cent of misrepresentation and for breach weekly) rather .than v hu* .-vrtU benefit 

Staffordshire corrugated box of warranties given by them in taking a view. The yield op the flow from the Nor 
manufacturers. Alliance Alders, connection with the Gary Sfiott , iS , 1 3-6 L 65111 minimum . investor 


balance 


were also additional contributions l*Arcni*f Oorrowings ana tnat a suostanuai fq2I ,w ‘Ci.“J “* I .3[f ar ^ changed at 121p. * T ” * - example of a trust which grew 9 comment 

of £76.000 to the pension fund. LFlOSSttri Increase is essential. items The Alliance Board said it was AJfJlTl pnft(]c . • over-rapidly as a result of too The JascotNm** o. 

The chairman reports that the In his interim statement last £To<» dSlkTor considering the offer and j that* ^UIU. I? UUIlS . ^ a eash Ipfiow in 186M8. 

decline in the UJv. of work avail- ^ 0 T70 1An moTrth * chairmaa told ^ deblls for Previous ^ would be f nr p C n<ltG - ' - $ 3?™,* n « £S£ 1l£S ' 

-ihle in the buildin" industry has TfxxVS 1UD members that the company would y _ made in due course. • lUl vvftMN . . suffered and looking at the eight- *i, 

been mare severe Sun had been r tt J ° A V JK show a loss after depreciation m When reporting first half profit Smurfit yesterday reported pre- „ 7^ record in Money Management 

with the consequence EDINBURGH-BASED merchant 1975, and that this, together with down from £234,000 to £177.000, tax profits of £6m. for the year I ft (t0 end ' £ ^tl mbe ^«i 975) ’J t rated Srteria£?S ^ 

?hat Se Dtanned ^ reduction of bankers. Noble Grossart-^an un- the "enormous” tocre^e required directors . said the company to January 31, 1976 against a peak the sch^ !L.*2*'S5 ^ WOJ ^ formers. “ con S^d wf ; 

overheads P £ the ueMMetuiSl quoted company-reports profits in working capital dul to high was well placed to face the diffl- of fS.lm. in 1974/75. Alliance Wfrj 0f ■^ ura ^ °° e K can. toke other SjJ M ■* 

dividnn ' was 3 insufficient, up from £608.096 to- £730,568 for wages had resulted in a rapid culties confronting the building Alders's ' Interim pre-tax profits Northern Foods, announced on periods which show it in a better fciP_ e /L “i. a J. 1 

products division was insufficient, j to >ear tJ> January 31 I ^ 76 . deteribration the cash position industry, and they anticipated were up from £Utm. to flJm. December 19 has gon e put As tight, but tbe fact remains that ahead ^! thfc ^rd. ^ 

The share capital and .reserves, dividend is doubled from 5p to Si Mozambique. that second half results would and those for the year ended expected, Clover ^ forecasting its days- as a top performer are - Frospedus j 

after deducting goodwill, total XSpntL Meetirm 5 Belgrave Square, show an improvement on the first October 31. 1973 amounted to Pr^ pro&tsfocjhe o3w^ks buneddeep m the '60s. Hoover, 

£4.7m. ar the last balance-sheet ^ takes £353,000 compared S W March lO. noftt half. £2. 15m. (£L75m.). . endmg Anril 3, 1976, o^.£1.75in. the still relatively new investment - r n pri*An.^ 


D ^e fP SiS tt Sre. believes ON A TURNOVER of 14.89m. “^IfdSS SSS. 

that in the pWnt drcimsUmees «v M ne <5sh°o«er”S 47^? E& 

the company cannot continue to profit ■ of ward Holdings d Alliance's shares rinsed Sin 

trade within the existing limit on decreased from £485.000 to S SmmS’s wS 3 £ ClftV 

borrowings and that a ^ibstantial ««.000 in the year to Oct 31. !21n ' V/AUY 


Clover and 
Nthn. Foods 
forecasts 


» ■,.«< h&l kcul. -aitu u«s m n mnm 

[initial charge Is 2 per cent Sg“tid?S£ 

• comment and there are a s 

and a monthly savi 

The Tyndall Capital Fond is an — r nn,,.,' i. 
.example of a trust which grew • COnimenT 
over-rapidly as a result of too The J«W c. 
great a cash Inflow in lflfiS-68. f!™ rf v & 

ConRMiutntlv tot wrfnrmantv . B .? n ® °T the 


Consequently its performance fun ds awZL 
suffered and looking at the eight- JJ™! ^ 
year record In Money Management IVorth 


m-erhpari? in the architectural quotea company — reports prorus in working capital due to rtign to iacv 01 ui isittia. muanre ~ -r— -r- •. “ — . sfUT tfiPm akj ;. 

dividnn ' was 3 insufficient, up from £608.096 to- £730,568 for wages had resulted in a rapid culties confronting the building Alders's ' Interim pre-tax profits Northern Foods, announced on periods which show it in a better ?r“. PfJ* “ a Jf 
products division was insufficient jto ^ ^ January 31 ^ 76 drteribration the cash position hidustry. and they anticipated were up from £Utm. to £3 An. *** gon e jmt.^ Aa tight but tbe fact remains that ahead Sl2»Jl!l5- 


„ -i . the year to January 31. 1976. The deterioration of the © 

The share camtaJ and resetVM divi dend is doubled from 5p to to Mozambique, 

after deducting goodwill, total 1D _ ncL Mentinc \ Re!<rra 

£4.7m. ar the last balance-sheet Ta* takes £353,000 compared S.W.. March 10, noon, 

dnte and are strong enough to wiLh £323.000 and £324,818. 

absorb the losses, says Mr. nw,™ i- retained 

Scholes. Furthermore the losses ^rteBoartfantid pates that 1976 £f\AA m IrhOd 
have not affected the cash portion wiU ^ a acti for ^ jK ll .44 IT). IOSS 

and to a large extont haim teen company and this is confirmed IVkh? 

offset by the considerable benefits ^ the amount of work in which "I TX 

obtained from reduction in scale at Dn> „ nl . enfraoed FlV I lOlVIl* 

of certain divisions, particularly 11 18 at present enga » ed - UV JL/clV 11. 

architectural products with its * ^ t 

capital requirements. “' ,rkh,K weir Group no dividend 

Apart from further planned „ . , r 

■reductions to overheads arising Q«pr fQ hllV MANUFACTURERS ol 

from rationalisation, a number of v “ * J products, Delyn, is oc 

steps have been taken to denenfliroc ment of a dividend fi 

strengthen management Mr. UvUvIllUIviJ . to September 28. 1975 


half. £2.15m. (£L75m.). endihg A»ril 3. 1976, o£„£1.75in. the still relatively new investment . r inim«A* 

Stated puminoo inn ohare It is thought the acquisition before charging reorganisation management team are now wAKlrtfORl 

? S.V'VmMs.’-X ASS?SSSB "K 5 &- ma&e AMERICAN 

601 markeL s« u, via issua "» - a * -srsat^ 

2.68p.— equal to »« Lex reveals profits of £2.9m. to its fi rat “ managed . fund ~ concept as winch was launched 

an unenangea 4p gross. three months of the current year, applied to a tmlr-trkst really does *h© intention of ari 

In an “extremely difficult" P compared with £L3ttL Tbe group the trick— especially on the m the U.S. The fm 

year, house sales remained steady J||jl Qccn ,, Q Tlf RcX adds a note of caution, however, overseas side where Tyndall is to- back loan agreem 


an unchanged 4p gross. three months of the current year, applied to a unlr-trkst really does the intention 

In an “extremely difficult" compared with £1.33m. Tbe group- the trick— especially on the ~ m the U.S. 3 

year, house sales remained steady X-^II11DC0 “V^OjII|DCX a <hte a note of caution, however, overseas side where Tyndall is to- back loan n 

although margins continued to be _ _ and says it would, not ~be trying to invest in markets rather the effects of 

eroded, the directors report Xr ( fllQuPr I Iqfc realistic to project this rate of than juggling currencies and the and the man 

Mattonanv thp TOar ^ V u <UVvl growth for the 12 months. premium. _ _ that the ret 


debentures 


M /v rliiTirlAnrl although margins continued to be - 

n.0 UlVIQcIlU. eroded, the directors report & Oil 3 W I . . . . 

Nationally dminf the past year growth for the ^ months. . • 

MANUFACTURERS of packaging hoase prices rose by 11 per cent. Hpal tfllk 

products, Delyn, is omitting pay- while building costs advanced by UCdl Ullika Northern riieres t«us £11 in ^cash 

ment of a dividend for the year 21 per cent, and they emphasise ntinhl . r rvimhr-r iwnn- 11 v- I ? r ****? ten— jrelue earn Ctover 
to September 28. 1975. com oared Hut this la ^ Mt. . "“hee^ntoex-Marx. the UJC share at around I64fc>, Northern: 


and says it would, not " be xrymg to invest in markets rather toe effects of the d 
realistic to project this rate of toan juggling currencies and the and the managers' 
growth for the 12 months. . • premium. that the recovery 

Terms of the offer — seven . Prospectus Page 13 market is not a fab 

Northern shares plus £11 In cash rentiy valued at £L 

for every ten— value each Clover ' yields a -gross 132 

share at around I64*p. Norttom 'SCJHLESBVGJER INT Gartmt 

Foods closed lip higher last oiabt unwwu i« ir 3 8 e ® oVec o 

at 7Sp and Oovm* endeT^ MONEYMANAGER ^ ‘ 

firmer at 161p. ' rrs-,^ m - . • Comment 

The merger will create a enwm Managers is ^ 


strengthen management. Mr. uvuvmuivo to September 28, 1975, compared that this is having ite effect ^JUUtaii^UrJlK INI. ^tmt 

Schales has resumed the position THE WEHl Group is offering to with 13403p net per 29p share for v>_ , . .. . . toy and D-I-Y goods group, has Foods closed l$p higher last night uAunn/uiaTi __ — 3 8ea over £400m. n 

of managing director with Mr. bu7 ita 64 p£ cent and to per toe^pr^S >4ar h# 2 r J 2J?ra8d « * is holdmg dlacu^ at 7^> and Oover onded^S MONEYMANAGER ■ , 

Ralph Hinchllffe as his deputy, cent debenture stocks through the A loss of £436.000 against a are prices should sons ■ with Quaker Oats of firmer at 161p. o^i ; ^ M . # COIlilllfifit ; , r - - - 

and Mr. Michael BroadheatL a Im mJEdS pi^fit^ ol mnooT VEtel Sf* mK ^P L <***? 3 ^ SSSEf SSStionS ^ Gartmore grod 

chartered accountant has been There is n^Sm. nominal of the 6] before a tax credit of £172,000 H°± to „ a dd st * hlhse - “ e wth a combuied anmml timiom- HoneymaLker tuning jjgfarStl 

been appointed group financial per cent 1985*0 stock outstanding (£80.000 charge). The stated loss (nrectors add - twiw of itsMarx toys drwsloa. It of more than £160m. and the pro- end i'Schlssuit^ Gartmore A^erJcan»^^ 

controller wth effect from and £U3m. nominal of the 10 per per share is shown at 18.8702 Manufacture of a new method “ eh ™»} x 'ri± mvestmS rSSS?' sa?to? and confounded Critics 

November l. 1975. cent 1988*4. (A0529p earned). of construction of metal stair- have reached the stage of agree- have sharehoMere’ funds over^nth^iastte 

The chairman adds that- ho a i.iisrha, tn knUone ' p 1 m»c h4c Minn mil all ment an- DrinaDle for the deal aMirtlximalelv £44 4m tnrlnrtJno ~® pnai tai - planning. The 


controller with effect from and ri s-tm nominal of the 19 per per ' share 
November 1. 1975. cent 198884. (4.0529P e 

The chairman adds that he A letter has been sent to holders 
believes the existing successful telling them that from Monday, 
divisions will continue to be profit- February 16, the company will be Tumoser .... 

uhln nn<1 tknf done Koinrr tn nfl'nm-o In nu*nlme n nnwiimlr nC rfC-tBE XOSS 


able and that steps being taken to offering to purchase amounts of "**“* ** 
eliminate losses of unsuccessful the stocks in the market at higher Nct loss 

divisions will reach fruition prices than those quoted in recent 

during 1976-77. weeks. Yesterday’s closing prices 

36 weeks Year were £57 for die 6J per cent 
°S7S 6 °MT? 1BM.-3 stock and £74( for the 10 per p T) 

ffliS ml woo cent-. b °t& up 3 Points. VJTlV 

Tnmaver 7.7TB 8.^19 17.733 Stockholders will in due course 


Tarnarer 

Trad Inc loss 

Imprest 

Stock losses 

Pension coatrhtns. 
Loss heron tax... 

Taxation .. 

Net loss 

Currency devalm. 
Red. * stock losses 
to9S on disposal. . 

MUinrUr 

AttrfbBtafale Ian .. 
Preference dir. .. 

Deficit 

• Profir. 

• comment 


1975 

1974 

1974-73 

TOO 

TOO 

TOO 

7.703 

R.219 

17,722 

373 

•Ml 

•1.0W 

MU' 

571 

sn 

M 

— 

56 

7C 

' — 

— 

630 

*770 

•TO 

3S 

107 

221 

663 

•163 

-270 

an 

17 


60 


7S 



— 

36 

3 

40 

49 

9J7 

1M 

IDT 

5 

2 

4 

939 

tlOl 

tin 


Sena to lift 

borrowing 

powers 


rSanT S "S account Although the long term 1979 for $58m. and In 1975 this Slrkdale Finance, a subsidiary of in %Zc.r does not havTtte « 

“ ^ ^ potential Should be rewarding, it , I ^l ered “ ?! 1 arther 2l ^ 20000 r ^®res in r^5Kffi?e^uraSc? doSS “ktakar to bea? 

• Pmtir t choree. is still in the development stage loss of $13^m. Dunbee-Combex Clover to Trustees of Northern nfferinffraDitSl fa a Prospectus 

t Charge. and no significant contribution to acquired the UIC interests of the Foods Superannuation Fund at vmtr rospecras . 

income is expected to accrue in Man Toys group in 1967 and has 87p on December 17, two days premiums ftdl £ 

pn A P- rt „nnfxr the current year, members are been producing and marketing before tbe merger was announced, international ran and Hovi BAHCTiAVS 
ijrKA rroperty told. Marx toys Since that time. .• Directors of Clover, together PAtttLftId 

... ” J 1974-75 1973-74 No Indication has been given as WHh family tote rests- representing K 0 idd EXCHANGE 

nncitmn M TOO TOD t0 the likely outlay though toe 67 per cent, of toe equity hare iS? ^ *** effecr £AtD ^’ ui: 

POSlUOn S^rtbaSS 4, 5» S '»4 Pri« trill take .into account the Irrevocably accepted. ~ ? normally at no cost Barclay Umcorn 

The chairman of CRA Property Crass raoul income s ai current loss-malting situation. A Comment the Barclays Ur 

rust, Mr. E. J. Aaronson. has MinufactuitaB - J5 _ - spokesman for Dunbee-Combex ^ , ■ ■ , . Exchange Plan. I 


which the company wiU cease to . fWaiUVU anAtfutu^ 

make purchases. The chairman of CRA Property Gras* ranul income 

Trust, Mr. E. J. Aaronson. has Winufaeturfns - 

C j. 1'fi sem a letter, to shareholders tell- KeSc^irtpnuii 

NPfiJI TO lltt ing them that the scheme of Mcrrhamins eic. 

V arrangement, announced last Property — 

Knrrntrina month, will be drawn up before Sf'X 8 1088 

DOITOWillg the end of April. It is further SSjpJSIu cradhi" : — >- 

expected that the report and Praiit before tax 

DOW6FS accounts tor the 12 months end- Tawto 

pvr ttvre tog 1974 w)U be ready within the cre " u 

THE DIRECTORS of Sena Sugar next few weeks, and probably Teiwew / 

Estates, whose operations bave before the Scheme documents. • proflra oa ia&j salee CKj 


THE DIRECTORS of Sena Sugar next few weeks, and probably "" / -2 

• comment • Estates, whose operations bave before the Scheme documents. . . r*isaui .touwi 

Hpvwnmi win in ms rAnnrN a tnm h ee J _ severely affected by events The letter explains that (Ve Eiccpbonai ptMdan or nii,o» in' if74 
Heywood Williams reports a turn- m Mozambique, where its main c= m nwintr to unsecured creditors asa^ Inst cows H land is win brine caiTlrd. 
round of £900.000 to its first activities are, propose to raise the h tin t Debit, t BWSt on sate of an tayesnuent 

pre-tax loss for five years. But the group's borrowing level from I'!} 0 propc ^j_ rtStor unreqolred provisions 

first half is thought to have been to twice the hsued and paid ra C i n ?bus5!S2 aSfot£?teSSe ftQQ'^TTx^oo^''^ *”* mma 
the trough - and reduced losses up share capttal t0 the greater of ^SSlies ^hft’ this rould tekl , 

ZuZZ ordere ^becomes evident , 

^iM^fin 5 ?S 

and, since 70 to 80 per cent of ferer%e stock, and it is proposed The group is shortly to start. profits fall from 61 per 

HW’s window frame sales go to to make a scrip' issue in their speedway racing at the White City {**“■ “ * P®f c J nt - « “, e Pfe-tax 

the public sector, it is among favour of one new share for every Stadium and this is expected to JfTf! fl? , , ®. has .5 til r y . had a 

those with most to gain from the two held. help the profit position. deal to do with the dedara- 

£50m. housing aUocation in the Explaining the move, the chair- t^ chairirKU1 poiDls out that dSJd whlcKrenTU^w' *11* 
^^\oTsn^eco^cpack. man._ Rlr. J. D Honmng. says vhil liquidation has _ been ^StSSri ^mi-SlSn'ScK 


said he was hopeful that “ negdtia- 
gi a tions will reach a speedy 

r ss conclusion." 

158 — Dunbee-Combex has a good 

•st? tiu record for turning round toss- 

M7 a*s making situations. In three years. 

••a sss the group has turned Rovex from 

ns 102 a £lm loss-maker to a profit of 


BBG-D. Dixon 

settlement 

re-arranged 

Agreement has been • reached 


£1 jin. — Mattel was . another with tbe Board of David Dixon 
acquisition that was transformed, and Son Holdings, and their 

advisers Barclays Merchant Bank. 
• for the re-arrangement of the 


- ■ Exchange Flan . I 

The International Moneymanager whereby investors' 
is one of those schemes which their share oortfol 
offer all sorts of attractions. But anv Q f +h E fund* ir«r: 
tbe individual is probably best : S 

advised to consult his professional 

adviser before taking any action. - ° Io ^f ‘ 

» comment 


C c F t. • r ' V 


wun tne jsoatd ot David Dixon c : £d TlO ruuiiniioiu 

and Son Holdings, and their o* Ot Jr . U.J. - 

advisers Barclays Merchant Bank, CKOWTH . It is expensive anc 

for the re-arrangement of the ' . ™8 and requires a 

Hancnn in m#1 settiement of tbe Bank Bridge Save and iProsper U rated expertise to man a? 
XldUaUll IU UIU Group liability to Dixon of State Growth Fund is on offer an equity portfol 
r 4. „r £710,025, due from Muring Securi- a miniraiun investment re- exchange scheme n 

lor rest Ot a BBG subsidiary- ■ quhdment of £»0. The fund was is a sensible metbo. 

_ This re-arrangement- forms one launched to March, 1964 and in- for not only does 
HVPTiUlP r Ann conditions of proposed vests in a broad range of sectors un on costs, but 

b* aitc r UUu offers by Tran wood Group for the covering nmre than 50 companies. mt0 fands m n.» 

Hanson Truat bat inra-eas«l lit ° rd{nary capital of BBG and for Sincfr «s launch flic unit offer .jonaJs The &rt 

Hanson irust ras uua-eased Its tJl _ « QU itv of RrWish rmmi Par. once has risen, bv 112 nor rent _. onajS- — ia ? ^ >arc 


, nninte o.,f that V 0 " of a m amteined gross divi- the ^ rematoiiig shares sometime 2.65m. Ordinary shares’ in addi- exchange .rates and the currency Stance on t 
nn° m ^»f Ut h^fil de od.which— even tocfudrng the towards the enlof February. y 0 n Djxonwffl receive the net premium. Tbe gross yield Is only which trust to 

ion has been exceptional profits-is still uncov- Hanson Industries Inc, Hanson’s 15 7 Pro™ 


P ini' wiKspen^n Sndow exSStod S'shSw Kpp%mS fharehridS^pport^ Sieme & bSmCKWshS^to’S^! ^ JsSmSSSn^ ^ 

SssrlSi S - »;K5 & ^son 

the loss. HW has pruned itself to Borrowings at toe 3’ear-end . tooks out of the question in 19 /a- EBG and - BritL3h Benz °l becoming Kshed of _ toe the breed of lurit WARRAIVT 

Si^doS'fl.lTuJkT^ SST* T^lT'nStSSuSi W. Ransom £120 000 start-up' losses* in 197^ I Price. ' ^** n ^ th^ ^oklera. 1 tr W 1 ^ investors this ' wi 

SvS5S3fi» tn M Ss midway rise TO JSTOl SSSSffSk ^sLsa?S sfeS «$£■«? «S Sn2UT S 

■° benafl **^ ,art, j gJ^1y ^ ut *[]H ch ,n * he event had to be red (though perhaps to a lesser per cent of the Hygrade capital, *iD be 8 Ordinary shares of 5p tbe trust can make up for lost mixture of short-dat 

m the talonn-sheeti Liquidity is financed under arrangemenis Turnover of nMnufactunng extent) for the whole of the cur- having acquired the fina block of in Tnmwood toreVery KOrdinm? SowhT stocks and warran 

stiff tight and borrowings at some which included the issue of chemists. William Rarom and rent year. So. although the shares 27 per cent, lari November when of 5p in BBG Tb? BBG Bos rd ^ Prospectus Page 5 nomtoal vSueofSe 

£3.«m. are around 90 ner cenL of oromlssorv notes bv the com Dan v. Son. increased from £60 0.000 to af .inn am v ui vrJJ:: ot ; ar< ; • rntspraus rage 9 uuwwui y&iue ot uie 


irs a choice 
)se intereste 
re on the e: 
trust to take 
Prospectus 1 


LAWSON G 
WARRANT 


EQUITABLE TOP 
HAT SCHEME 

The Equitable Life Assurance 


stocks and warran 
nominal value of the 
at all times at least 
total invested in uni 
mum investment is i 
a share exchange 
plan are available. 

• comment 


stiff tight and borrowings at some which included the issue of chemists. William Rram ud rent year. So. although the shares 27 per cent last November when of 5p in BBG. The BBG Board ' Prospectus Page 5 oSud jndue of the 

«..m. are around BO per cent of promissory no es by the company, Son^ increased from £6o0,000 to at 30p arc yielding 14.1 per cent, it was announced the two com- (advised bv Samuel MontegU^nd -- ^ Jt hftii^S It least 

shareholders funds. But a gradual thus bringing tins item within the O3U00 in the half-year 10 it is durturbing that a -maintained pastes were engaged in talks to Co.) will rerommend acreftanro •' totJl basted in^i 

reduction in stocks and debtors computation of borrowings. September 30. 1975. and profit dividend next year seems entirely, “discuss areas of mutual interest.” The offer for Rrittch iuS thllTTADIt Trip total invested in um 

should be possible on reduced At February 12. 1976, group advanced from £101.000 to dependent on ivaivers. HansonV total ouOay to dat^Ss remaiiS Sicifd ^ Bewo1 EQUITABLE I UP .. mum investment is f 

_ • ~ been Sl3.4m. _ Assuming full' acceptance, the HAT SCHEME ttS^SSSL aJ> 

■-% _ Wd I d V , Hygrade. pnmapaHy engaged in new Tranwood equity to be issued Thfc Equitable Life Assurance p 1X1 a 

ffrPCIllT C #l|l A nPYl WAPK • in meatpackaging and procKising. Is as follows: 5.5m. shares to BBG Society is drawing attention this • comment 

l\C9Ulid WUv llvAl VTvCB reported pre-tw profits of $9.68ro : holdere. 12.5m. to British Benzol weekend to its Top Hat Pension • 

_ °nsa ,e s Of S338m. for the year holders and 2.65m. shares to Man.. This scheme enables com- The Lawson Gilt * 

Dominating the company news minimum expectation. The final is again. The company, reporting order position was not tod bad em}in E November 1, 1975. Dixon. ponies to make pension provision Fund is a curious h; 

picture next week is Imperial due on 'Vursday. on Wednesday, should also have and that the overseas side was Tranwood is still awaiting Fin- f 0r their- directors and- other key and warrants. But th 

Chemical Industries together with F St O s interim profits in June benefited from tower costs on beginning to turn upwards. The TAHIV CTFPtiPNT •, ancial information on BBG, which executives, providing full tax does provide stabilit 

nvo ita major 1 siwbidiaties " ere reushJy halved at fto-Bin. phosphaie rock «hUe. product full year profits on Wednesday STEPHEN & is currently being .prepared. Sub- ^tef for toe company and holding of warrants 

Ww.h,i S Pre- Wx and thc . R r °up forecast pnees have held steady. should therefore raves L some GARY ELLIOTT ject only to this being satisfactory generous tax treatment for toe Investors with a stakt 

Imperial Metal Industries and Car- tbat profiis for the TuU la-month The industrial recession has con- recovery in toe second six months John Stephen, toe men’s and advisers to Tran- benefits. The plan provides con- volatile sector of 

rington Vlyella. Results are also accounting period would be in the tuiued to depress trading for with an annual pre-tax profit of ladies' wear retailers, has com- . 56 P° sf,n ff the offer rfderable flexibility m proriding ™arket Its attraction 

from p and O and region or BHm. (Including Imperial Metal Industries. £3m. against Him last time. menced proceedings io the document as soon 3S possible. Sff S£ Jp2 ShtaSFS 

Albngbt and Wilson while General around Lm. from ship sales) Although there have been signs General Accident's US. result-s Chancery division of the High * benefits on death before or at HUE. ^wSrisk h- 

due 7 - , 2 Produce final compared with a pre-tax level of of an end to destocking by (to be announced on Wednesday) Court against tbe four principal WAI MSI FY (TtllRY't retirement itself, as well as in the ThTnartoH 

figures for its L.S. underwriting £43.5m. .tor the prerious 12 builders merchants during the often proride a good Indication vendors of the share capital of ^HUKX> ^yment 0 f the contributions. ? j 0 ? - TS* ' 

business. months. The shipping depression second quarter, toe outlook for of the figures of the whole group. Ga|y dhoti, the retail chain which The scheme of arrangement . fund has been anequ 

ICl's nine months profits in has shown no sign of lifting since the company's final results due After nip* months of 1973 the it acquired in 1973 for a considers!- effecting the acquisition by Beloit • comment Inception In May 197* 


JOHN STEPHEN & 
GARY ELLIOTT 


... pdiuia, UJ uuiive pcmnuu jiiuvuuun - 

Tranwood is still RwaitiD^ Fin- (or their- directors asd* other key and warrants. But th 
ancial mtormadon on BBG V which executives, providing full ‘tax does provide stabiJil 
• currently be*hg .prepared. Sub- relief for toe company and holding of warrants 
rnnteiat* t!. i? generous tax treatment for the Investors with a staki 
the The P Ian provides con- volatile sector of 

domSienf as soSSlis P oSfb)? ff siderab l e fle S? 1,y P rovidilIg market. Its attraction 
, p - widows pensions, lump sum in its basic seci 
benefits oh death before or at hieher reward-risk h- 
WALMSLEY (BURY) retirement Itself, as weU as in the J* top: The perton 
payment of the contributions. fl ._ rt h _. v„,p n adeau 


comment 


November revealed a disappoint- i ,ar *d as the groups vulner- on Tuesday would still be well U.,S. underwriting business was tion of £198.000 in unsecured loan Corporation of the capital of c^~i ci,„~nr n,..-:. , 
ing third quarter" when profits abihty on bulkcarners hasstarted down on Inst year at between showing losses totalling £10.4m. stock. Walmsley (Bury) Group not w ^ ^^fra^S?ir hr 

dropped 10 £6tim. before tax and *° incr * a * t ” is ,.f l4m / project h3S £j3m. to £I4m. This range, how- This seemed to indicate a full A spokesman for John Stephen already owned has become effec- 

grants against £78m. in the second begun to took like the maximum ever, takes into account labour >ear underwriting loss from toe said that the writ has been issued tive. having been sanctioned by ^ 

three months However, there to be hoped for. Tlieprelim inary problems in the second half. lf.S. of -around £14m. to £15m. against Mr. Charles and Mr. the High Court oc ^P atJ ^T al 


fund has been adequ 
inception In May 197< 
ol 30 per cent 

Prospectus Pa 


were signs at this stage that the fiffures are duo on Wednesday. Other areas of depression con- which would probably mean an 

worst Mas over. The fibres diri- Forecasts for Alhrigbt and tinuinn to affect the company in- overall undenvritine deficit for 
sion (a frubstantial loss-maker so Wilson's full-year profits of £15m. elude engineering and textiles. the group of around £*6m. 
tori was beginning to turn round being made six months ago have A £2 2m. tumtound into losses .Vmong other company results 
,tnd (here was some evidence that now been revised to £lSm.. against by the overseas - subsidiaries and expected next week are pra- 
ttle international chemicals scene, the excvpitonal rise from £7.4m. a 14 per cent, drop in U.K. trading liminaries on Monday from 
generally, was starting to pick up. to £22. Sm. last year. The turn- profits reduced Carrington British Enkalon and interims on 
Moreover, with currency gains round in the 1/.S. economy has Viyclla's interim pre- 1 ax level Thursday from iVLFJ. Warehouses 
i£I3m. after nine months) still directed competitors in the from £4!m to £l.Sm. The textile while Wedgwood will be 
piling up, a toil year profit of phosphorus chemical business industry generally is still very announcing both half-time and 
£300m. pre-tax and (grants against back to detergents and left depressed but in August the group third -quarter figures also on 
1455121. previously), is probably a A and B’s traditional market free reckoned that its own second half Thursday. 


tive. havin'* been sanctioned hv Iuture Pensions and the relatlon- 
toe HtelTcourt y ship between . occupational and 

me «ign umrt ^te . schemes. The Top Hal 

— ■ — — . . pension Plan fron Equitable Life 

enables companies -to provide ‘ 
charges less tax has h»n h-an* P ensions for *ey employees 

S7d iro“ fifin-S. tr *“' «**””>> "fxibUIt, th™ 

No adjustment h,., boon made “SS Hit 


Thomson 
North Se; 
options 

Thomson Orgaaisral 


.umanas>> 

Canxpany m.-ni 

dor 

FINAL DIVIDENDS 

.Wains and CiN>on ... Mwftr 

M*mshi an-i v.'it»n — Vfi-toslay 

.vi:t<d io9oiators ... rnoTRiiiy 

Anslo-trt-rMiiou.il invostmcnt Trust .. ThundJi 

w. w. Pall and Sains Mortar 

p.:irh and Portland Group Tursd.ur 

Cfurl-s B.iyocs ilondar 

Brmfords ... Thunda? 

fu-nncli Timpo WortniiOar 

Bn»ish Enkalcn noud.iy 

CariJol Idl.'stniciu Trust ffiday 

Cirruvnon VisvUa U\-da-«tar 

CitS OITU-rs Tursdi) 

Coritrtl Dtrusrs . . _ - 'niorsj.ij- 

Pr-irtoo Prwl -r hvoaunvm Trust Mmvlar 

ndindurgn and Donrtw* Inri-sincat tt>dn-«d.»y 

f orvimi and t^lomal invostm-’ot Tnrsi W.-djV idaj- 
<2-o. Acrid, m Fin- & LiXc As.;ur. Cpn . Wrdnvaday 

1S T. tovestr.vs.ts Ttt. : $da> 

Imp - rial ChvniKil Industries TBarrfjr 

Jniis rlal M»-isl indn«rl« TuvsiLd 

Kuutsid-> Inv.-smicat Tu-sday 

Lancashire and London Invosuntnt Trusi Tu-sdjv 
London and Loirmrt Inr?etmunt Tnwl Thursday 

M.-Idrum Iniv«roiPRt Trusl Monday 

Hi»rhi.-rt item nvdnmilar 

N><irbo!d and Lur*on Holdings Thursday 

Nv.c York and Carononr Inru-stmcm Trust itimdoy 

OUsrs Paper M»H Thursday 

PonmsuLar and orwrual Steam N'arisaoon Wednesday 

Ri'itahlu Propcnics . . Tto'idJ- 

RannK'V Trust T»*sday 

Scotristi Eanem Investment Tnrj Thurwliu- 

Thi>mial syndieoie Monday 

trust and Agency Co. of Australasia .. . Tuesday 
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Tyneside hufiTsrmrnr Trust 

William lvhniincham ■ Holdings 1 
Yonmau imi-sirm-m Tmsi 

INTERIM DIVIOENDS 

Round Pi h linh .. ... . . 

Pi-li-r Droiherhiwirt 

QrsdinuHi-.- ManuladUnoB . . 

Eh-eo Ho’rflngS 

(isriiiri-LiM liitoorten . 

tlr.-ar« nnanisanon 

■ luildlial] Property 

into KiWM 

W. W. Hall 

M:F.I. WaiN-BoOw-s 

Ncnpoend 

Ortnc Di-vridpnKins .. 

PahaiiTSlon lav.-stni' - ni Trust 
Pn-ss Tools . . 

Ramar Tcslllis 
Rk-hards or SIn-fli.'M 
Curies Sharpe 
Tot low - xi until TrVM . 

U nn»d KMiidtim Prow nr 

in9<pU u.-bb . • • 

irntorml ■ — 

S V. r , wood (,‘ronp 

INTERIM FIGURES ONLY 

TiavJjn HoMings 

Meat Trade Suppliers . . , 

Vj'iian Invnuneni 
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Estates Prop* reserves ^ >een trans ‘ with much more flexibility than North Se; 

repeats net ’ ^JSF^iiSSiri JT& % options 

repeal^ Utl.. terest (nil) arjslng in tom £g t gi prosent, ^creases m . pension are r . . 

ini-Avim ' toe Belgian subsidiary's de- STJ “^ ecl t0 *“ ant ?‘ u !5*“ 0 . 11 ThonKtra Oigimsaj 

interim velopmem and included in ihe meafiUr ® 5 “ Editable is it would not be 1 

amount of £222,000. Treatment in suggesting that the members of interests of. the co 
Pre-tax profits or Estates Pro- the accounts for toe current year ^ scheme should forego part of .assume the substar 
perty Investment Co. fell from wiU depend upon the position of th * ir e^higs to meet pension tions” which would 
£79,000 to £36.000 in the six the development at the time the contribute its and so avoid an exercise of Its 01 
months ended October 31. 1975. accounts are -prepared. infringing the pay code. present time to acqi 


and after tax of £52,000 against 
£93,000. the group incurred a net 
loss of £56.000 compared to. 
£16.000 previously. 

The net interim dividend is 
again O.S75p per share — for the 
year to April 30, 1975. the total 
was 2.S295p from taxable profit 
of £33,000. 
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Infringing the pay code. 

Prospectus Page 4 


tt r jt American BROWN SHIPLEY tsa is u. 

1 dividend is BRl# /aIIICII vdO mu. n . 5iii«i»v > n n _j family company, 
hare— for the 1 ^ , The Brown Shipley Unrt Fund The Board continue 

ovxtoa toHi Cinn frPHPrQl ,s oa -dffer from the merchant the option' represeni 

Swe^roEtf VJClieral ! bank Brown Shipley this week-end. valuable asset and th 

axame proat-; GrOS& income for 1975 of- ^ minimum investment : « £250 a w e benefits should 

n,D .iK, r Year British American and General and the charges are on the basts the company in due e 

175 1974 1974-ts Trust slipped from £ii4m. io of 3 <’ P er plus j per W a£ stated in a lette 

w CTM x«9 £L2ro^ and earnings available to cent per nunm. Currently yield- holders yesterday 

■ 25 I'ili the Ordinary stockholders was big 5.7. per cent, .the fund »nns at. Explained the finandzu 

w m 1 an slightly lower at £G04^T7 com- both growth and income with its North Sea fields. 

» 79 1 55 pared with £614,955 or portfolio, influenced to a certain . The Thomson dir 

w 95 89 (1.37P) per 25p stock unit extent by the financial .sector they will continue tc 

“ -*f The dividend total is raised (banks, investment trusts and timing of the exerc 

i« sS *cs from 10 l-®p net per unit other financial' slt/Ss account for option under constant 

3 is mi with a final' payment of 0 75p. around a quarter of the £S00,0O0 intend to take it up 

to £3S8UM m ins 1D74 total). Launched in 1970 as an "In they believe it prudent 

irenat m muw 0rMS llllWnr . lMK L- J„ T honser -Wtothe-Mn M the optimum benefits. 


present time to acqi 
90 per cent, of Thom 
Associates’ invesime 
Piper and Claymore 
oQBelds. TSA Is th 
family company. 

Tbe Board continue 
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Tot Invt xiiih'ni Tnfrt |.«j ^»»l Krf«* adpmnwit to t3S8A09 ot " t ' a ™ « leFe » L pru 2f DI 

limb'd Kmudum Prow nr Monday xii nii nwm ot Df7j»n net iwcnat m rospeer c mvpsl ilKwnr thtibk Moan r 5 0use ■*unq for tor Dank s clients, theoprlmum benefits. 

invnti u-bb Toe-day 0 3 « o..ti >» iwrowing airribotaiiie to Belgian ^'Joa SjSJJ Brown Shipley Unit Fund is now a te with an acceptabh 

n'MtRHvm • T»iurw.ay an j.ii ih-vpiopmciii. . 1 ToTai incuiut t intended for the public at large. ■ exposure to rhk.** 

s v: wood t-'roup - Thuroiir i.aw i.sm ,\ 0 property dealings took place e*Bon«» K.ea s 7 . 1*3 m rnirirtionf - 

interim FIGURES ONLY m the 1X3,000 profit). S5ST- m # COmlment .- PRORP 

Paijaii HoMins* Thurouy Interest Tor six month!! attnpu- prej. dividend .ii.en ji.mi There baa been -a tendency- over vV: r *' UDE 

Moat Trade Suppliers Thursday tabic to development properties, Earnings for Ordinarr Wjffr B14.M3 the past decade for merchant The proposed merg 
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JMMARY OF THE WEEK’S COMPANY NEWS 


i-over bids and mergers 

fferson Smurfit, one of the principal packaging, print and 
ution groups in Great 'Britain and • Ireland, yesterday 
teed its intention to make a 47p per share office for the 
er cent.' of the equity of paper and packaging -'concern 
■e Aiders that it does not already own. The : whole issued 
ry capital of Alliance is thus valued at £li.5m. " 


mmunlca-Europa, -a Dutch-based concern controlled by 
J.S., U.K. and Brazilian publishing houses,, has approached 
ird of publishers- Morgan-G ramp Jan with a view -to holding 
ions regarding a possible cash bid of 70p .'per share for 
er’s equity, which is thus valued at £7.2m. However, the 
ard issued an immediate rebuff, stating that it' .“is not 
:ed in having discussions on the basis of the. letter received 
omtnunica.” It also declared that holders of more than 
cent of the shares have indicated their lack of interest Alienee Alders 


alternative of I45p per Frost share. Shareholders of Frost holding 
a further 18.9 per cent, have irrevocably undertaken to accept. 
The Independent .Television Authority has given its approval to 
the'bid. 

Backing up its rejection of the C. Walker 85p cash offer for 
Costed Metals, the latter's Board, which describes the terms as 
“ totally inadequate,” is forecasting a . profits and dividend 
recovery. Hie CM Board is not accepting in respeef of its 2.6 per 
cent stake, neither is United Capitals Investment Trust for its 
5-9 per cent, shareholding. Reflecting hopes of a higher bid 
being made for the rompany. Coated Metal’s share price has 
advanced on the stock market to HOp, capitalising the equity 
at £I.3m. 


Value of Price Value Final 

Company bid per Market before of hid AccTce 

bid [of share k price k bid (£m‘s) k Bidder dale 


INTERIM STATEMENTS 


Tilley Lamp 
TotailMtors- & 
Greyhound 
Trianco ■. 
Walmsley fBnrj i 
Warwick Eng. 

West Nile 
Weston Fharni. 


59 4 d 

48 

3S 


Mr. R L Fleniov 

_ 

lo 4 

15 

14 

l.l w 

Ladbroke 


7*d 

7 

fll' 

0.4 *d 

Cnl. & Shnt’d. 

— 

liU’d 

59 

37 

].6 e d 

Belnii Cpn. 

— 

26 

25 

21 

1.6 

Gidoey Ind. 






invests. 

— 

438 

420 

330 

2.9 

James Finley 

— 

K0 

74i 

47 

11^ 

Dixons Photo. 

— 


Company 


Hall-year 

to 


Fiv-lui. 

profit 

tlUltfji 


Inlftmi 
dividend.-.' 
jilt share I |)j 


*Afl cash offer. bCash allcrnative. c Partial bid. dFor capital 
not already held e Combined market capitalisation, r Date on which 
scheme is. expected to become operative, g Bused on 13-2-76. k Based 
on 12-2-7$. i At suiiwn&ioo. t Bid. 


Company 
bid for 


■Value of' Price Value 

bid per Market before of bid 
share ft price k bid (fin's) k Bidder 


Final 

Acc't'ce 

date 


V 


PRELES&INARY RESULTS 


Price* ta pence unless otherwise Indicated. 


rms for a merger to be effected by a Scheme of Airange- 
re under consideration by Scottish Investment Trust and 
Scottish Investment Trust. On February 5, the- invest- 
or Scottish carried a market value of about . £$6m. and 
if Second Scottish were worth around £fi6m. - Srottish -is 
ly capitalised on the stock market at £26.8m. and Second 
i at £48.1 in. 

V. the Welsh television programme contractors, is making 
sifi ration move with an agreed offer for fine art dealers 
Alishers Frost and Reed.- A stake of about 29- per cent 
t is already held by HTV, which Is bidding one HTV non- 
;hare plus 244p cash for every two Frost shares. Valuing 
rost share at around 150p. There is also- an - all-cash 


Ashbonrqe In vs. 

Bank Bridge 
British Benzol' 
Brown Bros. 
Cesguock 
Chaddesley In vs. 

Clover Dairies 
Coated Metals 
Consolidated Tea 
Emu Wine 

Frost & Reed 
Great Boulder 
tUghgate Optical 
New Ireland Ass. 
SA Distilleries 
Telth Hides. 
Thompson -Re Id 


47 

20 b 

3} 

26 ' 
22*e 
280 
6]*d 


tflff 41 


41J 
31 
21 
IB! 
270 
9 - 


1631 160 

S5* UOg 

378 ' 350 

142 4 d 150 


I50d 

7Gd 

S9 4 d 

HQ 4 d 

423d . 

438 

30 


145 

75 

37! 

105g 

425 

420 

26} 


41J 

5} 

26 

16 

240 

6 

92 

73 

360 

127 

130 

70 . 

35 

98 

3 SO 

330 

15 


11.5 


0.7 

2.4 
3.6*e 
2.1 
0.1*d 

9.8 

1 . 0 * 

4.5 
I.4*d 

t3d 

46.5d 

0.3*d 

3.8*d 

6.8d 

AJ2 

0.9 


Jefferson 
Smurfit — 
CnL & Shnvd. — 

Tran wood — ■ 

Tranwood — 
Dana Corpn. 23/2 
McLeod Russel — 
Cle. Aux. Pour 
L'lndustric — 
Nthra. Foods — 
Walker IQ.) 20/2 
McLeod Russel — 
Bell Bros. 

Tloldings — 
HTV — 

Western Mug. — 
Bay fine — 

PMPA I ns nr. — 
Oude 1M tester — 
Janies Finlay — 
Charles Hurst — 


Company 


Pre-tax profit 
Year to (£000) 


Earnings 4 
per share ( p) 


Dividends 4 
per share (p) 


Ashbourne In vs. 

Mel. 31 

145 

(23) 

— 

I-) 

Altoek Pel ro leu in 

June 30 

Ssi 

1291 1 

— 

1—) 

Avenue Close 

Kept. ,10 

lifc 

( — 1 

— 

( — ) 

CCII Investments 

\nv. 2 

its*; 

(32(il 

— 

(-1 

Centreway Secs. 

Svpl.30 

74 

(7171 

W.N7U 

(0.S79) 

Clyde Paper 

Sent. 30 

147L 

(35) 

— 

I-) 

Dalgery 

Dee. 31 

7,S(Hi 

1 4. Midi i 

4.7ii:j 

I4.5J) 

Me Lo Rue 

Doe. 31 

O.iSb'u 

(5.S-23 1 

— 

1 — ) 

Era a.i 

Sept. 30/ 

148 

’( 155) 

117 

( mil 

EJbief 

Oci.21 

137 

( 162 i 

0:15 

(llS.il 

Grlpperrnds 

Oct.Sl 

3)2 

I2SU1 

2.2^ 

(2«» 

Jolin James 

Still. 30 

757 

(Ii95l 

(l !l<5 

U1.S75) 

FJ5. RatcHffe 

Oct. 31 

3ii 

uni 

Nil 

f(l.UK 1 

Sandhurst Mrklg. 

Dec. 31 

35 

1 160) 

1) 292 

I (1 5ST 1 

Stroud Riley 

Sppi. 30 

145L 

Minn 

Nil 

I0S73) 

U.D.T. 

Dec. 31 

50(1 i 

127,300 ) L 

Nil 

(Nil) 

Wades Stores 

f'ci.31 

5i0 

(321 1 

91123 

(05S3) 

Wood Rasfow 

Dec. 27 

253 

12291 

1.0 

(1.0) 

(FlRures in 

p.ironihcses 

□re lor 

correspondin'.* perind. 1 


Aaronson. Bros. 
ACE Machinery 
Artogen Props. 

Bam fords 
Coronet UdustrL 
HaUpm Sleigh 
Imperial Group 
Jefferson Smurfit 
Levcx 

DrildL Maephcrsnn 
Manchester Ship 
McQeery L'Amio 
Olvmpia (R'dncre) 
Pride * Clarke 
Scottish Agrk-. 
Securicor Group 
Security Services 
Bernard Wardlc 
Thomas Witter 


Sep. 30 1,820 (ljESU) 4.6 (4.3) 

Sept. 30 312 (217) 9.3 (5.4) 

Dec. 31 2231 (2,400 > 3.0 ‘ (2.S) 

SepLSO 615 1452 ) 4.7 (4.3) 

June 30 356 (382) 5.8 (7.2) 

Sopl.30 20+ (29 it 0.8 (0.7) 

Oct. 31 '106,802 ( 73,504) 7.5 (5.2) 

Jan. 31 6,000 (S.100J 13.0 (14.9) 

Aug. 31 SUL (33li)L — I— ) 

Oct. 31 1,356 (1.71S) 5.0 (.0) 

Dec. 31 ].Sn7 (5,552 ) 30.0 (41.8) 
Oct. 31 1,290 1 1.277 1 5.3 (5.5) 

Dec. 31 103 (148) 2.4 (3.5) 

Sept. 30 1,313 (555) 30.) (11.5) 

Dec. 31 4,589d |4JI‘J3jJ 25.3 (23.0) 
Sept.26 2,755 (2,627) 5.7 (5.11 

Sept. 2G 2,336 (2,223) 9.5 (5.0) 

Nov. 30 257 (1,110) H.7 (29) 

Nov 30 740 (796) 3.S < 3.3) 


1.605 (1.504) 

2.754 (2.581) 
1.588 (T.4SS) 
(0.754) 
(0.25) 
(Nil) 
(4.3 IS) 
(10.0)g 

(Nil) 

( 2 . 01 ) 

12.6GSU1.S71) 
1.S43 (1.U75) 
1.2 ( L4) 

10.0 (S.225) 

13.767 1 10 32) 
6.278b (5.707) 
9.061b (9.055) 
0.5 (1.138) 

2.559 ( 2.63S) 


U.8 
0.35 
Nil 
4.80S 

Nil 

2.145 


Dividends shown net except where otherwise slated 
4 Adjusted for any intervening scrip iwoL*. f For 15 months, 
i For 12 months. £ Gross. !lFor 7 ironlhs. a For i) monlhs. 
h Percent gross. cTn be announced in clue course, d For 15 months. 
L Loss. 

Offers for sale, placings and introductions 

Electro Investment Trust: Offer fnr sale 12.5m. Ordinary 2jp 
stock uniis at 87p each. 

Rights issues 

LCP Ifoldings: One-for-fnur at 57p each. 

Th arsis Sulphur and Copper: Oiif-fnr-tlircc at par. 

Ttaos. W. Ward: One-for-thrcc at 46p each. 


iCENT ISSUES 


EQUITIES 


0.1*1 = £ 
=■'.5* Sal: 


I97&r6 


rs Sigh 


Low 


Stock 


!l£tvi 






— 1 640 [476 

— I 8123*1 912 

— lto.S8M10.6IM! 

— I £43 £*8j 4 

— 205 I 190 

— 205 MOD 


tS 


Vnc^Vm.OoKl Corp.60e[475 
Hrezil Pund &A.. ........ S18 , 

Braiilvest S.A. 

Huahw Tnnl SI ,....U36A«t — a 

(iAdUO'OPSTaltk 10p IBB '+« 
SCOT ‘OPS' l'nitn 10(i.' IBB + S 


M<288q£.B<T.O 




ku 


FIXED INTEREST STOCKS 


197o/6 


Slick 


' f 5 5 ! • i 

■” ~ " j Hijeh , J!*inr : 

9T'SS Agrimltund Hurt. 103e% Bdu. 1377..... 

96 'Arinit-tiru* Lain. b%Ooiiv. Una. 13B6 -._. 


7/4 : 
19(3- 


. : 23'X 
Oi 26.6 


',16(2 

i i — 


lOU . 
ice 

134 
ft) l 2 
1041; 


126 , Umvnnjt rC.T.i J0£ timr. I ns. Loon 1937., 
99 OriUxli Gw Curfomlinn Ltd. N'nre* 1981..; 

_ fe/ttlttarx Muter 9% Hnl. fret. tt&J 

Lila. S2aj» J*nllui- Mull. 74« Onnr. I’n*. 1990 

-Ml ILA8UU \l% L ; n». Lnan B1 -83 

^le ifiiliillklluid UL. Sum 1983 

HO 9*i* [Norway U« S Note. IW) 

108 M2 ilVnim 16^ Chwiv. t ins 1W5 

MiC «‘a .Hoy*) Tm, Mori. Corp. 9* Ueh. IffiL. • Hsiil 

52 U 5:1 .SCOT L nx U*n 81-83 

— i 9SI* 9919'Jwntfnm 6J Nnie* J98i 

17ijl 46|I '.Slnelo 105 I. Jim. L one. Pref 

20/2 129 110 ( Tmuwt,. lU^^terllnnBCiMis.SI^, 



“RIGHTS” OFFERS 




IJIICM 

Kviiunc. 


W7?6 


Stuck 


/ 


iHifili i \a>v > 




y. p** 1 


- j A-a 

1.3 

J9 1 

2oi-t.\mlipr Un.v 

26i 2 ,+ i a 

<Xil2 

12/3 

3/d 

bi> . 

106 1 

E£Ue tiaker eerkuw «£... 

M .Beriafftnl itijt Wi i..._ 

bB 

146 1+2 • 
19lapm j 4 1 

• 40ia[+i"a" 
3inu + 14 

. ; 6-a 

.'ziu 

•Vll2 

5/3 

2a ; 2 

24*3 

03 1 
4i 

3 ' 

Lr Brcnuaii Utfni V- 

ot> Umnkv Botwl J. 

Bro«n Boivri Kent......^ 

lflTs 

; Oil 

26.) 

.1 3rz 

20 jZ 

■Us. 

fr- 

Vi 
7u • 

as • 

W»j.Wn>y — 

7741 

12 3 
16-3 

71’ JovLiunl iJ. a H. B.u 

ht.? Lake 4 hlliut 

18 Liner Cnucrete Slachtnciy..- 

7igpm - 

60 1 .... 
19 _~ 

101- pm' 

283 

. MU 

13<2 

l*)3 

302 , 

27li ,\tu. Uauk nr .tint 




25:2 
. t)« 

24/3 

2/4 

IS 

to ; 

3S 

|u Sirnui: A Fisher - 

ItJ^ Tuntkiiu (F.tf.i - 

23 \l iilreiry -Uui'hck : - 

lOpmi .... 
12U 

23pm —2 


.unon daw usually las day tor deaUns free of sraxnn duty, a Pladnx 
ubUe. b Flenreu based on prowecius es*in«ue. dDIrtdcnd ratepaW or 
n nart. capital, cover based on dividend on full capital. Penoo 

enciac indicautl. a i-orecas* dividend: cover badcd on orevloua year's 
H Fteurci based «n prostwexus or other official estimate Tor 1976. 
.assomi.iL ? Cover ailows /or uonveraion of Muirea nor now nnuag 
oda or ranknu only lor rcsxicled dmdeuds. “ issned by tender. 
lo.hoWers oi Ordinary shares as a " Heins." 41 2W S.Afr. cents, t 
capunimiioa. — Tenner aDouncnr price. ♦ Rcimroduccd. .. ismta m 
cci lii remsacisanon. mercer or take-over. Jf. IntrodncUon. ♦ issued to 
rirreoce holders. 7 Alloimen" eiiui ior fulli'-paid). t Provisional W 
aUounent letters. S V.'ith warrants. 



Estates Property 
tment CompanyLimited 

?rim Report for six months ended 
31st October 1975 

6 months to 6 months to Year to 
31 st Oetober3Ist October 30th ApnL 


1975 
(actual)' 


ceivahle 

iacoiue 


resen-es ... 
VYAIL- 


DIS^RIBU- 


root) 

£000 

rooo 

877 

853 ■ 

1.7X4 

123 

739 ■ 

M02 

CS7 

.660 

1,369 

-- 

' - ■ — 

*— - 

36 

79 

33 

92 

95 

89' 

(56) 

i 16) 

(56) 

222 

. ’335 ■ 

481 



' 

— 

£166 

£2i9 

' £425* 

— - 

~ 

. — 1 — 

(0JS75p) 

< 0.37&P ) 

(£3295p) 

£128 

£125 

£341 

" 

- 

= 


idiustment to £338.000 in respect of ^7.000 net interest 
on the Company's borrowings attributable to the 
subsidiary’s development. 

-est for the six months to Slit October 1975 attributable 
roperties in course of development, amounting to 

000 ( j974~ £269 JOOO). ha * Aarged to revenue, 
mount of £222,000 (l974-£235jm> which approxt- 
'3 to such interest charges, less .the related tax, has 

transferred from reserves. 

idiustment has been made in the figures for the half' 
in respect of £114.000 net interest ( JS74—«iU arising 
tranection with the Belgian .subsidiary's development 
included in the amount of £222.000 referred to in no te 
fae treatment of such interest. In the accounts for the 
to 30lh April 1976 will depend- upon the position of 
ievelopment at the time the accounts are prepared. ' 
jroperty dealing, took place in the six. months to 31 st 
ber 1975 C1S74 1 — £33,000 proflt'J. 

interim dividend m. respect of the. year ending 30th, 

1 1676 of 0iS5p per. share (1 97 Sesame ) wUJ be paid 
od April 1976, to holders of ordinary shares registered 
q close of business on 5th March 1876.- . 

ruury 1976. . . .. 


Belt Brothers confident 


F. Pratt faith in long-tei 


With the results achieved so 
far hi the current year, the chair- 
man of Belt Brothers, Mr. A. A. 
Bett, considers the group- can 
look forward with reasonable con- 
fidence to another successful 
result. < 

The indications are that the de- 
mand for private- housing toll 
improve during the current year 
and the group, has the necessary 
resources to take every advantage 
from the: expected upturn in this 
field, Mr. Bett say s. . • 

On the contract side., the pre- 
sent work load will, keep the 
group busy and it is In an excel- 
lent position to take a fair share 
of new contracts; although re- 
duction of local government 
expenditure may result In greater 
competition. 

The property company fs under- 
taking further office and indus- 
trial developments and there are 
good prospects for increasing Us 
rent roll. 

As reported on January 10, pre- 
tax profits for the year to August 
31, 1975. were £l.74m. against 
£I.82m. .The net dividend is Wted 
from 2.5950P .to 2.7702p and a 
one-for-one scrip issue is pro- 
posed. 

Me. Bett says the present 
national downward trend in the 
amount of. new work available 
elieved to a great extent the 
demand on materials. These have 
become more readily available 
and the difficulties with regard 
to - materials have • largely 
disappeared. 

Meeting, Dundee, Kfarch 5, noon. 

Second half 
upturn for 
A.G. Cars 

.'Keflecting an improved trend in 
the second half, -profits of A_ C . 
Cars, makers of high performance 
cars and vehicles for the disabled, 
increased from £123,291 to £141,309 
in the year ended September 30, 
1975. • - 

When reporting profits lower at 
£51,000 compared with -£61,000 at 
halfway the directors said they 
anticipated that the level would 
be maintained during the second 
six months. 

The net dividend is maintained 


at O.SSp, with 
this total is 
(L313p) gross. 


a final of 
equal to 


Profit 

From Bi'u-ilou fund 
Balance 

Taxation 

Net profit 

To pension fund .. . 
Expenses w/o _ ... 
To soneral reserve 
Interim dividend ... 

Final 

Forward 


1ST4-T5 

1 

uum 

3.030 

14SJS39 

73 

73.430 

2.230 

00 

5.000 

13.000 

2U5.G04 


O.Gp— 

1.354p 

1973-74 
I . 
12331 
3.300 
135.491 
73.850 
33441 
4300 

30.000 

5.000 

12400 

153.055 


Better trend 
at J. Samuel 
White 

In the year ended October 31, 
1975 J. Samuel White and 
Company, engineers, achieved a 
profit from continuing operations 
of £140,029, compared with a 
previous loss of £298,072. After 
tax, etc., and deducting losses 
from discontinued operations of 
£324,208 (£150,739 profit), there is 
a net deficit of £202.179 against 
£132,833. Sales increased from 
£lJ)9m. to £3.79m. 

During the year “ welcome 
strides " were made towards 
returning to a level of profitable 
trading and. but Jor the loss 
sustained in withdrawing from 
the air conditioning market, a 
marginal profit would have been 
mode, says chairman Mr. C. G., 
Wainman. 

As regards the future he 
reports that there is a good order 
backlog and there should be a 
continuing improvement to 
prospects. 

A revaluation of freehold land 
and buildings at October 31 last 
gives a current value of £1.35m. 
compared with a book figure of 
£778,023. 

Meeting of the company — con- 
trolled by the Carrier Corpora- 
tion of the U.S. — is at Cowes, Isle 
of Wight, March 5 at noon. 

Albany Life 
Assurance 

Albany Life Assurance Company 
reports that in tts first year of 
operation ending February 0, 1976. 


single premium soles amounted to 
'£2.32m. with total annual premium 
sales in excess of £0.5m. Total 
sums assured were in excess of 
film. 

The directors say the company 
got off to a very sound starL The 
final quarter sow a substantial 
increase in new business inflow, 
compared with earlier operating 
periods. They express confidence 
about, prospects and investments 
for. policyhoiders. 

The investment of all funds is 
directed by Warburg Investment 
Management. 

Albany Life is a wholly owned 
subsidiary of American General 
Insurance Company and • is 
currerijly marketing unit-linked 
plans through its 14 branches in 
the U.K 


Cornercroft 
second half 
downturn 

Pre-tax profit -or CornercroH 
decreased from £372,533 to 
£200.263 in the year to September 
30. 1973, after £105,000, against 
£93,000,. for the first half. 

A final dividend of lA2p net 
per 20p share makes a total of 
2-Sp- net, compared with 2.68p. 

1974-75 10.-n.74 

I t 

Pr»4ax wrffc ..._ 290J63 372.533 

Taxation 149.1U3 165.059 

Minorities — CJtfS 

BstTvanUnanr credits s.bs* — 

Attnbmalil..' 14S.114 304.XM 

PreT. dividend (.530 4..-.3Q 

Ordinary 55.000 67.000 

The company is engaged in 
mechanical and aeronautical 
engineering, etc. 

Scrip issues 

- One-for-one scrip issues are 

proposed by International Invest- 
ment Trust Company or Jersey 
and by Second British Assets 
Trust. The latter states that the 
new shares will not 'rank for the 
dividend for 1975 and that the 
proposal shquld not be taken to 
indicate a maintained dividend 
level on the increased number 
of shares. 


WITH THE continuing uncertain 
economic situation, in this coun- 
try as well as in other industrial- 
ised nations. Mr. A. M. G. Galliers- 
Pratt, chairman of F. Pratt Engin- 
eering Corporation, says it would 
be *' unduly optimistic " to believe 
that the past year's results will 
be repealed in 1975-76. 

But taking a long-term view, 
the directors have “ complete 
fnilh " in Lhe group's ability to 
continue the upward profit trend 
of the past three years as soon 
as world economic conditions per- 
nul, he tells members. 

Currently, the group, due' to the 
diversity of its activities and pro- 
ducts, is experiencing very dif- 
ferent situations within the pro- 
duct divisions. In some areas 
orders continue to be buoyant 
while in others this is not the 
case. 

As already reported, group pre- 
tax profit rose from £ 1 . 06 m. to 
£l.35m. in lhe year to Oct. 31. 
1975 on turnover of £14.95m. 
l £U.4t)m.). Of the total turnover, 
15 per cent, was accounted for 
by direct exports of which 35 per 
cent went to Europe. 35 per cent, 
to North .America. 16 per cent, to 
Australasia and the remainder fo 
other- parts of the world. North 
American exports included all 
the turnover of Winchester Tool 
which operation In lhe U.S. 

For tile past year, dividend 
totalled 3.91BSP net t3.6703p) 
from staled earnings per 25p 
share of 13Jlp (9.5p). 

The planned programme of 
capital expenditure continued and 
has added new plant and facilities 
of over £lm. The consolidated 
balance sheet shows fixed assets 
having risen from £3.87m. to 
£4.65m. at the year tend. 

Harking back to his last annual 
statement, the chairman reminds 
members of his “words of 
cautious confidence that the 
policies and philosophy that your 
group bas adopted over the past 
years would stand us in good 
stead for these last 12 months." 
This has been proved correct, he 
adds. 

For the future, which is 
approached against a long-term 
backdrop of a very serious world 
recession the duration of which 


he is unable to asses*. Lhe "roup 
continues to main la in its firm 
objectives, which include lhe 
development of future operations 
with contained expansion in 
appropriate areas where the 
group’s skills can be effectively 
employed. 

Westminster & 
Country loss 

On a turnover down from 
2.02m. ro 1.12m.. Westminster and 
Country Properties incurred a 
loss of £180,909, against a pre-tax 
profit of £53.009. for the half year 
to October 31. 1D73. 

In the presem uncertain climate, 
it is particularly difficult to look 
ahead, but the directors expect 
that second half results will show 
some improvement on the first 
half. 

The directors point out that The 
reduction in turnover in the half 


year was primarily due In a fall 
in sales of industrial do velni mien's 
or about film. Pre-tax pm tit from 
that activity foil by £435.(190. 

Investment properly sales re- 
sulted in n reduction of borrow- 
ings and fail in intcresl payable. 

A Generally lower level of am- 
vily throughout the group, com- 
bined with in fiat inn, left nyer- 
heads at a disproportionately h'ch 
level in relation to lumovor. the 
directors add. 

The associate company’s loss — 
down from £239.090 to £43.000— 
arose from the policy of writing 
off interest charoes. whereas copi- 
parathe figure included substan- 
tial losses on thp revaluation of 
development properties. 

II ill vnar 
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THE CHARTER TRUST 
& AGENCY LIMITED 

Extracts from the Report end Accounts 
for the Year ended 30th November 1975 



1975 

1974 

GROSS REVENUE 

£1,356,513 

£1,382.878 

NET REVENUE AVAILABLE FOR 

e 


ORDINARY STOCK 

£632,468 

£606.664 

EARNED FOR ORDINARY STOCK (ncr) 

1.71p 

1.65p 

DIVIDENDS ON ORDINARY STOCK (net) 
INVESTMENTS— Valued at 10th November 

1.55p 

l.SOp 

Total value includin'; net current assets 

£24,853.032 

£15.552735 

Attributable to Ordinary Stock 

£20^83,939 

£10^69.235 

Net asset value per unit of 25p 

S5p 

29^ ? 


Annual General Meeting — 20 Fenchurch Street. London, EC3P 3DB, 
Thursday llth March 1976 at 2.30 p.m. 

Final Dividend l.QOp net per unit of Ordinary Stock 
payable 12th March 1976. 



For those with wealth or with aspirations to it . 
International Moneymanageris a comprehensive scheme suitable 
. : for capital investment, regular savings and Capital Transfer 
. Tax planning. 

• International Moneymanager combines the merits of: 

International PIMS, Aqualifying life 

which offers: assurance policy 

sjc The Personal Investment Manage- offering; 

ment Service ( f£ PIMS”) exclusive 

to Schlesingers and designed tor the sjj your capital in tax free form after 
larger investor of ^ 2 ; 50 o to ^ioojooo - ten years, 
and over. ... 

5 ^ International diversification of your sfc 17 !% tax relief on premiums. 

assets through the Trident 

. International Growth Fund (an # Full investment in International 

PIMS. 


authorised unit trust), which largely 
avoids theiisks of the dollar . 
premium. •’ f 

?^ The tax 3 administrative and other 
advantages of unit trust investment. . 

Pleaserettcm the coupon for full details or telephone Mary Blair on 01 - 40 $ 3100 . 


^ The exceptional flexibility to switch 
at anytime into liquid funds yvith 1 
no. tax effect, normally at no cost. 


1^: Schlcsingcr Trust Managers Lid, .. 
| 1 9 Hanover Square, London W i R 9 DA. 


Name. 


Please send me full details of International 
Moneymanager. 

rnmpgny* , , ‘ — 


Address. 


.Tel: 


FT/14/Z 


*11 applicable. 


■ inwi Schleringcrs: Specialist^ in the management of privatc^imtitotionaland peMfonfuads. ! 
^ 1 ™j MinOvrsvfdu AutiaarienanJmi^TuaManaBai. 


BrownS 

Unit Fund 
Perform 

and 

Growth 

Study the facts 





Brown Shipley Unit Fund was formed in'1970 to provide capital growth and a 
reasonable income. So far the Units have risen 6b% above the price at which they 
were first issued and the current estimated gross yield is 5.7%. The A ecu mu la i ion 
Units are 94% above lhe price at which they were lirsl issued and the Fund as a 
whole has out-performed the F.T. Ondinary lndcx and ihc Ail-Snare Index. 
Forthc first time wearemakinga public oifer as we believe that the reduction in lhe 
rate of inflation and the genera! fall in interest rates has improved the economic 
prospects. The fund is sufficiently flexible to enable the Managers lo react 
immediately to market trends and this has directly contributed lo its success. 
The price of the Units and the income from them can go down as well as up. The 
Units should be considered ns a long-term investment. 


The Fund n authorised by die Dcpjrtmeru of Trade 
under (he Prevention of Fraud (I mermen k) Act I'JW, 
and is a wider rap Trustee Security under the T ruuee 
Invest menu Act 1 5*61 . 

Units are on offer at a fired price, but ihc offer may he 
dosed earlier if she current offer price rises' above the 
Cried price by more than 2 >*i. 

Applications and cheques will not he orCnnwIedESd hut 
cert ifiateK will be forma rded within 30 days. 
TbeincomeisdisrriLnitedon IS March and IS September 
annually and net Income arising from the Accumulation 
Units is re-invEsted. First distribution da ic for new appli- 
cations will be 15 September 1976. 

Except during an offer, unit prim are calculated on 
each Monday and dealings ate place on :hc Idrtowina 
day. The priceof Units and the yield is published daily in 
leading newspapers. 


Units can hcnnhJ Ill llif M irui-crv MU .my I ine.i.iy 
a( Hie price dw* ruling by J i up : lie u ppmpria ic cert i li- 
calc. duly enduftol. t<» l-nuudcr. Conn Mana^-mcnt 
Service: Limited, I'uunder, C-mn, Lolliliurj, LunJ-jii 
LC2R7HL. 

A prclhniiury clurpe nf 31 7£ it included in ilic price of 
the units. Oul of tins the M.iiucrr. will iuy uiinuiKMin 
of l;:; to rcLOj-jii^J agent-.. !l here b« an annuel (.Ecrgc 
nf 1 *, of the rn luc of ;lis I'uii J (pin-*- V. A.T.). 

Trade*: Koval Eiclianpc A’s.iiramv. Royal llschange. 
London EC3P3DN tRqrd. in Ln.-I.tnd No.ZK0) 
Managers: Founders Court M.iniiiuancut_ Services 
Limited, Fniindtr?. Court. Loilihtiry, London 1X3.1 71 TU 
(RcgJ. in Emtlond No, 978525) 

Director!: M. W. CWmar-Morcan, J. A. Higinbotiuni, 
F.C.A, E.C. Maisdcn, O. L, J. P-T. M.Trmwtl. 


This offer remains open until 20th February 1976 at I66p per Unit, or 194p per 

ACClSOmlstlOn Unitor the managers’ deaGag price if lower . 


FTI 


To: Fotudos Court M a t m wwnd Strikes Limited, 

Fwatdcrs Court, Lothtory. Loodoa EC2R THE. 

Teltphont: 0l-b00 8516— ask (or oneollbo dkedera. 

I/we wish to invest £. (minimum £230) in Brown Shipley Unip/Bmwn Shipky Aceumul.it inn Unit (delete 

whichever not applicable! and enclose a cheque payable to founders Court Management .Service: Limited. 

l/wodectarclhac I amiwc arc over 18 and not rsident outside the Scheduled Terrirorkan ml (am/we are not acquiring 
the units as the nominee! si nf any.perjan(i) resident nui side these territories iTIiif* nnjnic tn nuke ihis Uuda ration 
should apply ihroccb their Bank, Stockbroker or Solidlor in lira U.k .) rhr. offer is not open rn residents in the 
Republic of Ireland. 

Block Capitals Plena 

SIGNATURE ' . 

( In lhe ease ufjuini appUattima all must sign) 

SURNAME. 


if.tr, Mrs, Miss, or Title) 
FORENAMES in full 


ADDRESS- 


Brown Shipley UnkM 


For del nils of our 
lihare E«.lrtnge sJnn.u 
please !kk 



ipqij yt: ;* - a' -3Tv*-^ '■*■■■ '^y : 1',^ -:r ' 

■■Tite Financial . Tim6s Satorday February 14 



moderate losses: off 4 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb.- 13j 


another 4.SS to 061.90, reducing 

Closing prices and market 
reports were not available 
for this edition.' 


MODERATE LOSSES were in the to-five margin, while the volume Offshore SI to $23. eased 0.08 to. S3 Banka lost 022 

majority on Wall Street to-day. totalled j3-91m. shares. General Motors and Ford Motor to 23220 and Papers dipped L23 

with the list showing no apparent « bile the WP1 figures seemed eased, although each reported to 123 JU. 

reaction to the unchanged U.S. to support the Administration's higher new car sales in the first Stassey^ergmon sained *14 to 
Wholesale Price Index in contenhon that inflation has third of Fe braary. *27 — it is oonaiiierinr X Preferred 

January. moderated. Wall Street analysts B- K. Goodrich tost ?J to £26} offering around ssom. 

By 1 p.m. the Dow Jones said that It came as no surprise on lower earnings for the yem\ __ y™* ^ 

Industrial Average was down to the investment community. - The American SE Market Value 

■ mother .0 mM. reducing J-£ SSfiS**' ^i. makms OTHER MARKETS 

Closing Prices and merket ra “ undl!mEed at Canada mixed Paris — M ixed, »iih a pre- 

reports were not available Certain-Teed Products shed Si “ , . dominance xTtosses In hesitant 

for this edition. to $194, despite higher earnings. Canadian Stock Markets were trading, reflecting slight rise In 

.i — - — — — But E- F. Hutton Group moved up narrow ly raised in active trading January unemployment plus a rise 

its gain on the week to 7.00, $1* to $24} on a five-for-four stock yesterday morning. in French Call Money, 

while the NYSE All Common split The Industrial Share Index put Foreign stocks declined across 

index, at $53.37, shed 18 cents on Eastman Kodak were off $1 at on 0.17 to 19225, Western ‘Oils the Board. ■ 
the day but was still up 40 cents $1101 on lower profits. finned 023 to 214.79 and Utilities, BRUSSELS — Mostly lower after 

on the week. Declines led MCA were down $1} to $71|, gained 021 to 138.97, but Golds' a elow trading session, 

advances by more than a seven- Du Pont S1J to *1531, and Veteo shed 0.51 to 283-13, Base Metals Steels eased, Elecrricals. Hold- 

- — -■ » ■— — — mgs and Utilities mixed to lower, 

indies STANDARD AND POORS MELBOURNE YIELDS Chemicals mmiy lower. ■ Oils 

ItfflUiawvsr UJ. STOCK INDICES U.S.‘ shares kst "round. South, 

NEW YORK ■ — uftSSiSS? Y ut t 1 *a African Grid Mines Ewer. as 

pacmr IWItn - •tmta^alstcmposuo J^Ungouvitai 12 I 5 89 were Gennan < ™« ltch stocks,; 

DOW JONB AVERAGES Fcb - Jj — On Dividend* — s.ee 1 B.se a.43 while Frsoch sector steady. j 

!„ iTnm^. Indus- i Trading " “ ^2.75 mm* On Krain^...... 925 I 926 aS7 AMSTERDAM — Fractionally 

F 0 " •' I CuJ - | V *rl^S ^e,, •• 9 1U-73 99.62 lOWeT. 

i • I I 1 -- ■■ f JH'S ,&£ SYDNEY ALL ORD. INDEX ' Banks, Transportations and 

rob..' 1 i I | ” 5 u«t mfi {“dusbnals . narrowly mixed, 

l? 7L52 30L31 . 9W.78 j] 89.15 j E8,6io • 1-31 Feb. I3i Fett 18 j Hifib 137W5: L^w 1B7W Insurances sharply down. 



NEW YORK_ 

DOW JONS AVERAGg 

TZ 1 Trails-. (odiw. I Trading 

ch£e i« i ; 1 uuj - i , *s rt 


STANDARD AND POORS 
U.S. STOCK INDICES 


MELBOURNE YIELDS 


Feb. 12 

_ 11 

„ 10 

9 

.. 6 __ 

„ S 

V | ^ ■•win* 


Feb.. 1 1 | I I ” a 

1? ...“ 7L52 20 LSI ! 966.78 ! 89.15 28,610 ~ 

11 .. 71 2* 202. W ; 371.90 69.il , S3 .5® ~TZZ ZZ 

1H .. • 71.21 i 3M.4I | 99S.75 g*.« j 1*7.6® 197 3-r& “W* 

9 ... 71.12 ! 199.91 j 957.13 Hf.47 I &JM „ 

fi .. . 71. ft 198.56 9S4.90 B3.8Z ' ZJ j*» 197»-VB LOW 

5 ... 71.25 • 199.22 ■ 9«^1 91.15 I 53.7SO . 

C .... TUB , 201.94 f 97B.62 91.90 36.270 " ■ 

3 71.10 ! 190.43 972.61 'J1.29 j 34,080 Utilities, 35 RalK 

£ ...1 7121 • I95UW ' Jil-iE- 91.00 24.000 

i" n ."l 71. W : IWJS .' 976.29 90,87 i 58.510 STOCK AND B 

29 ...• 7I.:n 1 19t>.l6 , H63.75 I PL07 I 29, WO 

2:- . i 71.12 I I9P.K Itfil J5 j 90.56 | 27J70 * . . . 

’• - i t‘‘.W i i Wfl I w.to 4ZJJ7? 23- JS^pSS, 


Av'sw yield on «3 Feb. ; Feb. i 

•Lndostrials t Composite Sujek* ^ I & j 

:iu® j™. - # On Divide... S.66 ’ 

> 712.7a M0.47 Onhwumsi. — 925 j 926 

. 111.73 99.62 

• 2H-H ,SJS SYDNEY ALL ORD. INDEX 


42A Industrials, r 425 Industrials, 50 


STOCK AND BOND r~! DS 


449.76 449.60 [4721fci£5fl/76i 288-88 (Bill 

TOKYO NEW 5E INDEX 

Base =100 January 4, 1968. 


SS ESSt* 31 ltS SS HONGKOHGINDBC* 


■I- JOjji.l [ 19i j>a i fti-iios i 90JS1 Ai,B40 I Lo “«' , 5™ Govt Bds - 


1 2L4? KnL s -™ 5 51 6 

! 90^4 34.470 — — 

i ^ THURSDAY’S ACTIVE STOCKS 


. - r j.e'.< I I1&.07 i Wi.46 ; *9.30 £7.039- ^ u ‘- 

. I . io.a» f 196.77 | 04«.S4 BO*» 34.470 

; 70.7 j > w/.«2 ! 94ftib | » Ja 36 .b» THURSO 

l .'iT. 7' [ j 

71.28 202-73 1 976-62 91-00 - 

(1 l*2i WiJ.t llf2j?6<(4{S/761 i4<2t761 ,, 

l,.« bb.ltj 146.47 | bd2-04 72J! - *™ ma “L u 

,5.1. i&fl> i2il> 1 2/1) 

X.l.Time 279.BB , 1061.70 183.52 38.510 

Hi-I. - 1 7,2,-RUjt 11/1/73 120/4,^ {30/1/76) Carp. 

U f - 13.24 41.22 10.B8 I - ^ 

16/7/32) \fsnaa v?? 


Ramada tons 

Pan Am - 


t Excluding bands. 

IND. DIVIDEND YIELD p.c. 


3-9 1 I 3.83 1 5 . 36 

N.Y. SE ALL COMMON INDEX 

December 31. 1965=30. 

1975-76 Fch.12 Feb.! 1. Feb. 10 Feb. 9 Feb. 6 

Hnrb G'u 5 — — — - 

64.24 37.C6 58 J5 I 53.7B ■ B3.G8 &J.1D62J7 
(4;2,7Fir, 1,'Toi 


Ranuda Inns 518.000 

Pan Am .... 5M.9M 

Texaco - 402.500 

CIU carp. 248,500 

Cent. South A West 340.500 

Atlas Corp. 234JOO 

Am ax Inc — . rtf Mo 

Poudcrosa System . ill. Too 

Am EH Power 183,400 

Searle G. D U3.M0 

HoU dar Inna 17QJ00 

TORONTO 

INDUSTRIAL INDEX 


Chance 

Slocks dosing on 
traded price day 

516.900 fit -h) 

522.900 61 +i 

462,300 354 -I 

248.500 33} -» ' 

540.500 13 -ft 

23LM0 4} +1 

37.200 52* -I 

811.700 12i +| 

183.400 Sit - 

18X000 154 -1 

179.900 19} +1 


Feb. 13 Feh. 12 ;Hi*rb l97wj | Low . 


409.33 [404.53 434.48 

1 1 14/2/761 _ 

SINGAPORE INDEX § 

FebTla Feb.12 Hi-jb 197045 
277.19 878.97 886.18 




RISES AND FALLS 


MONTREAL 

INDUSTRIAL INDEX 


•3 . 16S ■ 142 l 220 
Hi* 1 tan | nnc | Inn 

"market^ value i 


Zasucs traded in Dmin linchaueed 

1,809 74S 747 404 

FehA2 FH-.ll FeWRFH^. S.FebTo 

— <- 

XvwHlphJ 234 - 273 .168 .142 [220 
.. law-' tui) i'i|i* 1 tnn | ii/lC | Inn 

AMERICAN^ 'MARKET /ALUE 
INDEX ! 

SiarUng base inn Aug. 3L 1BT3. 

I9;>76 — Feb"*2 FeTJLFeWO'Feb. 9 Feb. « 

niuli ton. .■ — 1 - — . 

5E.82 62.20 83.24 3B.B2 98.23 97.5B ! B7.1B 
illC'7Fii£.l/7ij ! ; 

• I • I 

[3.970 ff.850 ! 3.4B0 2.930 3.080 


Unchanged I Feb. IS Feb. U 1075-78 High 1875-7B Low 


JOHANNESBURG 


JSS *%£ 449/76 449.60^472^06,83/1/7^1 269,68 (9/1,. 055555“ ai5S5cd ^ 

77.71 70.74 Bond-Loan (197T-1901) with 8 per 

•rVTSi / s.1/781 TOKYO NEW SE INDEX cent, coupon, closing February 25. 

r423 industrials, 50 Fw-,flo January 4. J9B8. SWITZERLAND — Quietly easier. 

Base-JM January 4. IMA .Banks., hardly tfwWd. FI nan - 

un , — , Feh. 13, Feh. is nigh 197 Wii ESr I37b-7R ctoto, Chemicals . and Industrials 

ND 1 JS q !_ declined, Insurance* mixed. 

F ,5i s ■ F ,‘2^ s 336-BS IQgg.08 [342J4 tUZflj esa^lO/i/ ' Globus firmed on plans for joint 
3J5 33B 4j! ‘ ~~ store venture in Austria. 

13.88 i4.ofi s.64 HONG KONG INDEX • Stale Bonds barely steady. 

«■ « «. 

1 409.33 [404.63 434 48 160.42 nationals and Germans barely 

TIVE STOCKS 1 14/2/761 tail) maintained. 

Change OSLO — Industrials, Banks, Bristol Myers.... | 

S35 SSSW s,NGAPORE ,NDEX s “DESK ^n.™. 

SfS £ I! \ SS y aSS tSS^Tr 

SS gS zj *77.1, 87B.»7 ,86^ »» ‘SSffi. ftlr SS=^= 

340.500 is -ft Sfrl ! S. sSti! — trading. Buiov* Watch.... 

52* t\ EUROPE in uncertain 

iii.Too i2i +i ^UKUrt trading ahead of nest weeks CaUfCamput«r.. 

183,400 «« - : - . monthly Settlement. i^mpoeu Soup... 

us.M0 i5f —i \ Pre ^ iKtST Bonds " quietly easier Canadian PbcUk 

^ ±L i Feb. !3 vh»fl High Law JOHANNESBURG—Gold shares S^ J S“ Ml0lph ‘ 

ioSmtoi 1 111.63 11L76 U3.81 89-07 easier in dull trading. Financial c££^G«u»i 

^ (6/2/76) (2/1) Minings followed producers. Carter Hawloy... 
igX Doam'kit) 104.00 104.12 W7.79 73.06 Coppers also easier. Mlnorco OawrpiUnrTractt 

■76 High l9ra.76Low Franco Wij 70^ I 7(L4 6L70 to R2.60 on .its 

io iis/Tj 139A1 (2/i) i (23/4> (2/1* interim results. Platinums steady i^ mi*kvT 

Germ'y ««>! 7B6J8 1 TW3 Wib 674A at lower levels. 

L Ball&ndm KB.. ^ W £' . “S SSSS iSSfeSa=| 

IKM Lm. l SS H “WS» - Gwierally hiS ber. 

a (13.71 139.02 ll/ll Spain (3i 93.70 93.76 HO* 91^6 encouraged by a decline in cbSc^rArat. 

y, «14« aiq in jffiS balance of margin purchases. CbwUtSrnehi.. 

X Bwodeflti* 413.29 «19.10 419JS diJjbe Volume 200m. shares. CKtano ririii®?... 

YSSv ^ Swit .'rl dl 293 JS 294 J a7^7 ' a>L! Toyota Motor rose Y27 to 685 - 

»ri-/«. i5S.(b«./ii im ., mifln Mi on expectatioa ^ „ ood interim 

~ TT 7T : TT~ : — results, due to-day. Clfiuorp Z 

ni.nA Eldai lost YI9 to 234. OlSSXrtwlT. 


EUROPE 


1 :Pw- 1 137&« 
Feb. 13[ vkMB High 


Bel*>m tot 111.62 11L76 113^1 89JJ7 

^ (6/2/76) (2/1) 

Tlanwi'klfcll 104.00 I 104.12 107.79 73.06 

! I (27/1/76)] (13/1) 


Feb. 12 Feb. U 1975-76 High l973-76JJow France Wi* 70.3 l 704 

192.08 181.65 196.50 (15/T) 159.41 (3/1) I 

Germ'y («>! 7B6.2 m3 

MONTREAL I Holland (n; 102.4 [ 103J 


Italy iy) 


19342 205.61 (13.7) 130.05 (2ni j Spain C4i 


.0 COMBINED INDEX Sweden (tii 413.23 413.U 

r Veb.12 Feb. U WT5-7B High 1975-76 Low - . , 

1 1B2JB2 1IBJ1 188.00 >12/71 158.05(2/11 Swlt «d 1B4J 

'n im;, 


7(U 72-6 6L70 

(23M) (2/1/ 

■MIX 797 JO &75A 
(6/1/76) (2/1) 

105-3 107.8 35.2 

(B/o) (2/10) 

E6J53 108J6 76.41 

(21/2) (17/10) 

83.76 11096 91.86 

(22/4, (19/9) 


Swedes l*n 413.29 l 419.10 419J3 510.06 
[ (9<2(7b) (9/Ll 


AUSTRALIA — Most sectors I inreattne^. 


mUANNrCDIIDr Eldai lost YI9 to 234. o 

JOHANNESBURG o£a«!i JSfw “wSMae^S Australia - Most secton5»v'n^«»e-. 

„ w ^ . 1915-78 1961. lei Commertbank December 1930. drifted lower. The National Wage - 

■Mb $$ ss ii^r^iiasra 1 ^ ."is SfctST “““* 100 ute t0 

cams azj ins ‘m'i lrl ;5S’ ^PamSotinital feH 60 cents to 

r . 'it'll >9-12) 4> Hang Seng Bank 31.7/64. 5 Smuts SAla.30 and Queensland Mines 10 Colombia Fwt^.J 


(1958—100.) Source: Band Daily Mall 


• c) Closed, t Adjusted. I cents to $A2.20. 
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F.T. OtOSSWORD PUZZLE No. 3,005 I Comwth Oil MeT 

A prize of £3 will be given to each of the senders of the first v 

three correct solutions opened. Solutions must be received by Comwi Pooda.....! 
next Thursday , marked Crossword in the top left-hand corner of JJ® 0 *** n«i. g*«. 
the envelope, and addressed to the Financial /Times. 10, Cannon 
Street, London, EC4P 4BY. Winners and so fiction wiil be given tvmtinSta! otu 
next Sattmtoy. / CanrinentolTeJ*. 

»i_ mv . / Cnowm Date 

Adme Cooper Inrlio— .. 

Address i v,ppgr K * ng ”- - 

GERMANY ♦ 


Invest in Britain’s Oil Wealth 

The first specialist North Sea Unit Trust. 

^ Oil is now flowing into the UK at an ever increasing rate. The 
benefits from this will be felt throughout the economy. 

0 The Trust has major investments in substantial corporations 
who wiii benefit from (his oil flow. 

The aim cf the Fund is Capital Growth. Current estimated gross * 

J'Klil 'I'J r,. 

(T) fund is in a position to borrow foreign currency to reduce 
■is hvesimc&i premium exposure. 


k* I 


. ... - 


Tic: Miaa^cr rc-arve ihc r: jht io 
di'ji: t '.io c“-j: (l:c vduc of 

uni: • n ,c hy rr. :rc l!':::] 

Thv r-rU'c sir unit*-, usd Cit income 
(mr>',i',cr! diT. ';<i ilon nl*«clin3 up. 

V-'ur im.-unmi should be 
regarded as Ion;: term. 

Truvucs 

Th; Rocal Bank of ^cntlaadLuL 
Aluna^srs 

Arbuthaut Securities Limited, 
i Kcpstcrv*!! In Edinburgh 43604 . 

Member of (he .Ismcudon of 
Veil Trust Managers. 

Directors: 

xL H. Truvor Damon i Chairman), 
A. PicJdes, O.B.E., JJ?., < Deputy 
Chairman), A. R. C. Arbutancit, 
M. G. Barret/, C. D. Lawton, FC.A., 
J. Roy, A.C.C.A.. Professor Roland 
Smith, B.A., .\Lhc., FhDvEoon). 

This oricr ram arcs epan until I 



Cltluorp I 
Oihn dflrvlce 


LVun IduCuCUAqi 
U nnbuHtiou Bn/r. 
Cumw’ih Kdlaon. 
C'omnth Oil Hef 


GENERAL' INFORMATION 


All net income Is accumulated, within (he 
fund in increase the value of units. 

Applications mil be acknowledged end 
unit ccititicaies mil be issued within 33 
Jays of the close of this offer. The buying 
(offer) price includes on initial charge of 
5*’n, The annual choree is i % t VAT. , 

After (he close of (his offer units may be 
purchased at the weekly dealing price each 
Thursday. Uniu cat) also be sold back on 
any Such dealing day and you will receive 
their cash value within a few day* _ of 
receipt of your renounced certificate. You 
will be able to find (be weekly price and 
Yield in all leading ne wspa p er s. Each 
ot ember :;rh you tvitl receive a nian agei** 
report and notional distribution st atement 
coverinB (be year ending September 30ih- 
A commission of if., will be paid to re- 
cognifed a pen is. This offer is not open to 
residents of The Republic of Inland, 


20 February 1 976 at 23-1p per unit 

• n- the inatusers' ijeuintf price ifimxr) 


To ; Arbuthaot Securities Ltd-, ai Lcvea SU l i d i aboegh EH3 9LH, (Rec|s««J 1 
or phone j 031-22S L4iz and ask for dealers. | 

I V) e wish to invest the ima of f imin. CzacS) in Jascor North Sea 6c ■ 

General Fund accumulation anus and endoae a cheque payable to Arbuthnnt g 
iecunlies Lid. ■ 

I -We decian that I am-'wc an over itt and no t re sident outside the scheduled j 
urr:ioncsnora/u Lore we aaquirmj; (he above aaenfipned securities as the nonnneefi) _ 
of anv p.-non//' nr-iJenc outside these temtortet. (If you are unable to m ate rtus I 
declurjrii-n, it should be deleted and the form lodged through your Bank, Stock- ■ 
brvkcr, or Sr licil-’-r in die United Kingdom.) | 

1' /n co/r sf/jMK^rPhcjttii, ai' must ago.) | StauStrt ,\tn;Mw or Title/ and Fomamcs. ) | 
Pull Police/ a) ...... — . — | 

Ad lire 9^; — ■ 


For details of our ihare I j 

exchange scheme lick this bar | | 


n»B rr.i4j.T6 ■ 

For details of our monthly , j I 
Hpy lny n l'chl?P e thii I 


•I- 
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Copper, Tin, Lead, Zinc, Silver and other precious 
and Industrial metals may be purchased for holding 
as an investment through Chawton Commodities — 
The Channel Island brokers for Institutions and 
Private Investors. The minimum investment is £5,000. 


aw TTira 


2-6 Belmont Rd. St Helier, Jersey, Channel Islands. 
Tel. Jersey Central (0534) 26322 Telex 41585 


ACROSS 

1 Facing wrinkles gives a bird 
some standing f5. 4) 

6 Cartoon goes into gear for 
sportsmen (5) 

9 One leaving bed is in stop <5 1 

10 Abandon cast because of . . . 
(5, 4) 

11 . . . poet with sober prescrip- 
tion (10) 

12 Move slowly for a short dis- 
tance (4 1 

14 Union trouble returns to one 
boy (7> 

15 Detective meets railway shun- 
ter (7) 

17 Friendly service f7l 

19 Papers willing to keep at it 
(5. 2] 

20 Slay for the final (4i 

22 Transport could spill oil 
about me tlOt 

25 Musical embellishment nf 
message rrom Duke (5, 4» 

26 A Greek leader had a meal 
and gained a stone (5) 

27 Little Peg is for driving Id 
N ew York (5) 

2G Signing on with the recon- 
structed LIVER? Not me ;9i 

DOWN 

1 Was concerned to see accoun- 
tant looking sore (5i 

2 Firm says old buys can have 
tea break (9> - 

3 Disputes with men over beer 
they say lead to surrender at- 
sea (6. 4) • 

4 Cockney female joins proces- 
sion to get on at Euston <7) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,999 
Following are the winners of 
last Saturday's prize puzzle: 

Mrs. B. E. Cycler. 25. Ardms> 
Avenue, Nurthwoud. Middx. 
HAS 3DS. 

Mrs. K. Ravel iff, 16. Scare 
Lane. Shaw, Oldham. Lancs. 
0L2 81 IQ. 

Mr. J. R. D. Russell, il. 
Lavender Lane. Rowledgc, 
Farnham, Surrey. 


5 Machining work of . English 
painter 17> 

6 Scots leader to have- broad- 
cast (4 1 

7 Go uiad over pole at finding 
bird (5) 

8 Separate layer backing 
ancient monument (9J 

13 Figiu — but nobody charged 
(4. 3. 3) 

14 Illumination by the way sets 
i be French member on fire 
(9) 

16 Chew in the same attic maybe 
t»> 

18 Companies get in sticky stuff 
to make sugar (7J 

19 Sanctimonious individual with 
some hesitation becomes a 
trail blazer (7) 

21 Poles are ordering gin (5) 

23 Build or rebuild Crete t5l 

24 Refuse to study penultimate 
letter (4) 

SOLUTION TO PUZZLE 
No. 3jW4 
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SMrfei^g? 


or the 



•fE OF those upsets which 
the. Olympics, be they 
- or summer, so delight* 
different. Canadian Kathy 
sr stopped the ski bat* 
that everyone bad ex- 
' of -Rosi Mittermaier of 
Germany. Miss Kreiner 
Irst in the -women’s grand 
and their had the tanta- 
pleasure - of seeing the 
s best — including Mltter- 
and the" reigning Cham* 



Hours ahead 


IT 


BY ALEC BE1LBY 

IS becoming increasingly 


Apart from problems with the 



liiSf 

Kathy Kreiner af Canada wins her Grand Slalom gold, 
dream of a unique ' Olympic As expected it was another 


The Dutch yacht The Great 
Escape reported fresh north 
easterly winds ' but warmer 
weather as they head north in 
the wake of Great Britain, still 
following almost exactly in her 
track, now at latitude 30°S, -but 

apparent that Great Britain H, ™Uo ^ wTentt? 

the leading yacht 4n the Finan- ?**&*£? wiKII? 4 steen“C was remedied and they hope to 
cal Tunes Chpper Race, can e I ei H n& establish contact with the 

just beat the 105 year old-record £ vrtr8 ,^^f c H n f wheel to Italians aboard CS e RB 11 who 

established from Sydney to but the have not 'reported since leaving 

London by the dipper Patriarch. watc “ “ad the emer- Falkland Islands after a 

However, as with the first leg gency tmer within stop for repairs last week, 

fnm. London to Sydney, the The FreI11;h ^ ^ n „ 

now 260 miles due east of the 
Falkland Islands and continues 
to make better time than Great 


margin may be one of hours 
rather than days. . Her latest 
reported position, itself some- 
thing of an anomoly because of 
confusion over consecutive posi- 


Yachting 


Th».watrh recnnnrihia fr,y tK ft Britain II. She is now four days 

tions of longtitude given, puts quick action were typical of the jJ* h^l^dsj^of S$52y 
her 2,650 miles from Dover servicemen crewing J, t* b 3» faK iteWd 


either to the east or west of the the yacht 
Cape Verde Islands. The yacht has to better 176 

m, ntw , QTXrv „ , miles per day for. the next 15 

The discrepency comK from jf s he is to break the 

S2. m JS? record, -or average more than 7.3 
and 


forty eight hours, the first 
giving a longtitude of 20 


at the end of this month they 
may only keep it. until the 
middle of next 
Great Britain H (0800 GMT 
February 13) 19 'degrees. 


[arie Therese Nadig — fail 
tch her time. For the 
ans, smarting under con- 
; worries over their own 
r events in Montreal, it 
welcome triumph. 

Games now enter their 
id finale. . The men’s 
to-day should illustrate 
Imate in ski technique, 
n Sunday there is the 
hie 90km. jump, with the 
ty of Innsbruck as the 

>p. 

Mittermaier’s defeat was 
one small slip. Her 


_ knots and she is in almost 

Alpine triple gold vanished in a day of triumph “for the Soviet on exactly the same position as she north. 30 degrees, 33 west 

; split second. Union whose biathlon relay gold was when 15 d ^ s from home in Kritvr n * rMT Vf ,. 

Only 12 hundredths' of a brought their overall title tally 30 degrees 33 west Fortunately the last race round the world in -..JzrTL „ i212° GMT «, F i£ 

ssisSSsfi Jssanswss-s 53 

' 5 L i£TlSf 2 £ln * by »■ 4lys - "" «- *• Gl ^ ^ 11100 ™* 

which the 18-yeaff-old Canadian around 


5. 



spies of the Interim. Report for. the* period to 3 ist 
ecember 1975 are now available to shareholders at 
e offices of the-Managers and Paying Argents named 
low. 7 • 


anagers: 

relays Unicorn International (Channel Islands) "Ltd, . 
D. Box 152, St. Helicr, Jersey, Channel Islands, 
lephonc: 0534*29041 Telex: 41666 

Paying Agents: 

Barclays Bank fHong Kong) Nominees Ltd., 
P.O. Bax No. 293. Connaught Centre, 
Connaught Road Central, Hong Kong. 1 
Banque Internationale a Luxembourg S.A,. 
Boite Postale 2205, 2 Boulevard Royal, 
Luxembourg. 

Barclays Kol & Co. N.V.. ' ' '■ • • 

Postbus 160, Herengracht 500, Amsterdam-C, 
Netherlands. 

Barclays Bank limited, . 1 

Securities Services Dept., Second Floor, 

$4 Lombard St; London EC3P 3 AH, EngkxrtL 
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Racing 


Miss Boon’s trophy 


_ , , . , confirmed lighter winds around the high February 11) 30 degrees south. 

Kreiner faeai her Mitter «, J / or seye F al valuab J^ “° re westerly, and navaga- pressure area over the Azores 27 degrees, 15 west. 

mai «. — fiv ® ^stssa ssSr.Tr. ss^srs ssi?. ss'stfffjhss * (2l0 ° GM ? h F t 

second clear ot I Hie Canadian Soviet team driving home the the African mainland The enter what her crew hone will be 8) degrees aout b* 36 

f° 11111 ® uperiorlty ***** have shown «* situation was not helped by the fresh westerlies in toe more degrees wesL 

and 13ie hundreds of viwaferous Seefeld for the past ten days, fact that her signals are now northern latitudes and Western CS e RB H No report since 

German fans were- adready pre- But they had to take second shorter and only once every Approaches for the fluai dach departure from Falkland 

parmg to celebrate^her. victory, best in the speed skating when three days, rather than daily, for home; Islands February 

They went suddenly sflent as Norwegian Jan Egil Storbolt ’ 

they realised she had lost earned a perfect present for 
The leading . Briton was his 27th birthday. 

Valentina Illffe, who was 30th. Storholt, shrugging off a bitter 

driving wind which delayed the 

N0 MAKE has succeeded in win- on tenaciously to hold off Brief and this looks like being another 
.T .I 15 , P enon ? aiK: ® ning a Schweppes gold trophy, Chawse, to whom she was con- highly competitive event Here 

clock 1.59.30 in a race in which and it would be appropriate if cetfdg 9 fbs, on the same course the two who interest me most 

the first seven skaters heat the Fighting Kate or Miss Boon were a month later are the Queen Mother’s Isle of 

Olympic record. to do so this afternon, for not An improving mare, who is Man and the course specialist. 

His partner in the pairings, only 1» it St Valentine's Day, but ' iwwRifmv Shock Result, who is bidding for 

Russian Yuri Kondakov, took J® y ** T °iJS e v S ^f JDtaerimma- tOB-hle of Mm t0UTXh vietor y over this two 

the saver 'medH. while batch- SS tS-SL ^ mll “ “ d 160 *“*>■ 

man Hans van Hdden collected popltlar . . Nougat e.w. ^ Isle of Man. a remote fifth to 

his second • bronze of -the Fighting Kate, who ended last 3A6— The Pflgarlie ? h i U P ^ 8 ^ as0 “J al 

Games. seasS^fth e£ily gSS suo Ofr-Wllliam Penn 'AiStfS two m ° nths 

Leading placings after the cesses in the sponsored events at ' 

^ the men s four Qjjjy aimed at to-day’s race after vaoIIiv ^i°^ 0D G bwt whfen a cl os e P third behi^^ 

man bobsleigh event were, held S?Srs«mS£?H5Sta^J k36-Super Trojan* Garnishee and Dullwich in the 

by: East Gemiaior 1; West S” Ss25S ^ SmSSo™?” frogmore Chase at Ascot on his 

Germany 1; Switzerland 2: West ia« J^nth 3A0— Narnasu* last appearance. He is the selec- 

4.0ft — Dardanella Lady Uon. 

CATTERICK 
2.167-Lochranza 
9 4 B" TamnH w 
3J13 — Credit Call** 

3.45 — Sharageen 


Germany 2; and East Germany 2. 

Week-end Programme 
Saturday 

0330 Men’s 50km. cross country. 
(Seefeld). 

09.00 Men’s 10,000m. speed skating. 

10.00 Men's Slalom. (Axamer 
Lizum). 

1430 Four seater bob, second day. 

13DQ, 16J0Q, 2000 fee Hockey. 

Sunday 
1300 90m. jump. 

1&30 Figure skating (exhibition). 
200% Closing ceremony- - 


Always travelling weB wathdn 
herself in the Sovereign Hurdle, 

Fighting Kate produced a fine 
turn of foot og the run in, and 
got up to win, a shade cleverly, 
by half a length from Boodle 

Bug, to whom she was conceding , „„ -tL 

II Bis. . wen treated with 12st 41b^ Miss 

In contrast to Fighting Kate, Boon is given the edge over 
Miss -Boon has had the Fighting Kate, PhfUminskv and 
Sctoweplpes as her principal Nougat At expected odds of 
target for a long rime — ever 16-1. the last-named appeals as 
since she obliged on the Flat at the best each-way proposition. 
Bath last summer. Although Tingle Creek, Lean 

A game winner from Tip the Forward, Dorlesa and Skyrne 
Wink at Kempton on - Boxing have all come out of the New- 
Bay, Miss Boon again showed her bury Sprtdg Chase (2.0) some 
battling qualities when keeping smart hand! cappers remain. 


At Wolverhampton, where 
Derek Kent and his stable jockey, 
Peter Haynes, should continue 
their successful run by landing 
the Panama Cigar Hurdle Quali- 
fier (3.0) through Piruhow, 19 are 
due to line up for the afternoon's 
feature event oh the Midlands 
track, the Playboy Bookmakers’ 
Hurdle (230), in which a chance 
can be given to almost all the 
runners. My idea of a likely each- 
way prospect in this event is the 
versatile Super Trojan, who will 
appreciate any further rain. 

DOMINIC WIGAN 


APPOINTMENTS 


Chrysler Linwood 
plant director 


Mr. Malcolm Fresh ney, manag- 
ing director of Chrysler Ireland, 
has been appointed director of 
CHRYSLER UJL’s Linwood manu- 
facturing plant, Renfrewshire. He 
succeeds Mr. Scott Glover, who 
has taken up an appointment out- 
side the company. Mr. Freshney 
joined the company (then Rootes 
Motors) in 1957 and has held 
senior appointments in Mexico, 
Canada and America. He joined 
Buckleys Motors, which became 
Chrysler Ireland, in 1966. 

* 

Mr. Keith Eastwood has been 
appointed chairman of the 
STREET CRANE COMPANY- Mr. 
Eastwood joined the company In 
1958 as an electrical engineer and 
inspector and subsequently 
became sales manager. A director 
since 1968, he was appointed 
managing director in 1971, a post 
he retains m addition to his new 
appointment 

* 

Mr. I. Cowper has been 
appointed managing director of 
the NORTH BRITISH DIS- 
TILLERY CO. 

★ 

Mr. Alan R- Darts has been 
appointed chairman of 
NORTHAMPTON DEVELOPMENT 
CORPORATION. Mr. Davis was 
Clerk to Nottinghamshire County 
Council for 20 years prior to .his 
retirement in March 1974. He 
also previously served on the 
East Midlands Economic Planning 
Council. Appointed a member 
of Northampton Development 
Corporation In May 1975, he takes 
up the chairmanship on April L 
when the present chairman, Sir 
William Hart, retires. 

* 

Mr. J. Muir has joined the 
Board of MITCHELL COTTS AND 
CO. (UJt). 

★ 

Mr. Erie JT. Garner has resigned 
asa director of the BATH AND 
PORTLAND GROUP and its sub- 
sidiaries, 

* 

Mr. Stephen Powell has been 
appointed a special director of 
BLOCKLEYS. 

★ 

Mr. A W. B. Claypole has 
retired as a director of BOURNE 
AND HOLLINGSWORTH. 

* 

Mr. Anthony P. de Boer, a 
director of Tarmac an cf chair man 
of Attock Petroleum, has joined 
the Board of CHLORIDE GROUP 
as a non-executive director. 

* 

Mr. Robin Pooley has been 
appointed a director of ROSS 
POULTRY with specific responsi- 
bilities for sales end marketing 
within its Buxted division. Mr. 
Pooley Is relinquishing his post as 
general manager of the Co-opera- 
tive Wholesale Society meat 
group, his position . as vice 
president of the EEC Beef and 
Veal Consultative Committee In 
Brussels, and as a member of the 
meat promotion executive of the 
Meat and Livestock Commission. 

It is expected that Mr. Pooley 
will relinquish his responsibilities 
with the CWS by the end of 
March. 

* 

Mr. Warwick N. Squire, who has 


been appointed to the Board of 
DOWTY GROUP as managing 
director (aviation), joined Air. 
craft Components, the original 
Dowdy company, in 1940. Mr. 
Squire became financial and com- 
mercial director, director and 
general manager and then, in 1970, 
managing director of Dowty Rotol. 
In that year he also became chair- 
man of Dowty Electrics. Since 
then Mr. Squire has been 
appointed chairman of Dowty 
Rotol and deputy chairman of 
Dowty Boulton PauL 

* 

Mr. Michael Sheppard has been 
appointed a director of J. W. 
CHORLEY (RENT AIR), having 
joined the company shortly after 
it was formed in July, 1974 as 
general manager. 

* 

Mr. Edward H. Gee has been 
appointed to the Board of 
WALTER LAWRENCE JOINERY, 
part of the Walter Lawrence 
Group. Mr. Gee was previously 
sales manager. 

★ 

Sir Joseph Latham has retired 
from the Boards of the BLACK 
AND DECKER MANUFACTURING 
COMPANY and Black and Decker 
Limited on reaching the age of 
70. Sir Joseph wrill continue both 
as a member of the European 
Policy Board and as a consultant 
to the English company, and has 
been elected a director emeritus 
of Black and Decker Manufactur- 
ing Company. 

* 

Mr. R. L. R. Hulme has been 
elected to the Boards qf two 
ALLIED POLYMER GROUP sub- 
sidiaries, Beaufort Air-Sea Equip- 
ment and Glyn Protective 
Clothing, and will become manag- 
ing director of both companies 
on March 1. 

★ 

Mr. J. Tambcrlin has been 
appointed works director of IMI 
REFINERS, following the retire- 
ment of Mr. D. R. Claxton after 
almost 30 years with the company. 
Mr. N. J. Roberts has been 
appointed technical director and 
Mr. S, Marlin commercial director 
in succession to Mr. F. J. Benton, 
who has joined the Board of 
Yorkshire Imperial Metals. 

★ 

Mr. R. W. Shirley has been 
appointed to the Boards nf 
COURIER AGENTS MIDDLE 
EAST and its subsidiary Camel 
Freight. Mr. Shirley was pre- 
viously a group executive of 
Thomas Tilling and on the 
Boards of a number of Tilling 
subsidiaries in the UJC. and over- 
seas. 

* 

Mr. J. L. Hoar, deputy com- 
mercial controller of WOODALL- 
DUCKHAM, has been appointed 
commercial controller in succes- 
sion to Mr. E. Sykes, who has 
retired. 

* 

Mr. R. SImpkin has become a 
director of J. MANN AND SON, 
a subsidiary of HOWARD 
MACHINERY, with responsibility 
for finance. He will continue as 
secretary. 


jlMODIHES/Review of the week 


/ 


— ^eria unsettles cocoa market 


COMMODITIES STAFF. 

.TEEMPTED coup in 
brought a flurry of 
In London commodity 
yesterday. • Cocoa was 
c directly affected, since 
is one of the world's 
producers. But after 
up sharply In early deal- 
ces lost most of the gains 
trading. 

varfcet had been showing 
weakening prior to the 
1 coup, and was further 
d yesterday by a bigger 
pound drop in Dutch 
ladings during January, 
ti robber prices rose 10 
test' peak for some two 
?he No. 1 RSS spot price 
ip during the week to 
kilo yesterday and the 
dosed on a firm note, 
as a producer of rubber, 
•' had some impact, bur 
ve buying was also 
,ed by a variety of 
developments, affecting 
and Cambodia. Hong 
nd Jhe border clashes 
China and the Soviet 
mproved buying demand 
ight a generally firmer 
e. 

prices attained new 
* week and were given 
Jr boost yesterday by 
uncertainty abont the 
ting situation in Africa. 



although Nigeria is not a signifi- 
cant coffee producer. Last night 
the May position on the London 
Robusta futures closed at £891.5. 
a tonne, £7 up on the day and 
-£13 higher than a week ago. 

Earlier in the week coffee 
prices had reached even higher 
levels, trading at over £900 a 
tonne at one stage. The further 
earthquakes in Guatemala, and 
the confirmation that the break- 
down of the transportation 
system was likely to delay ship- 
ments considerably, brought a 
fresh wave of buying against 
possible supply shortages. 


However, the market also 
attracted a great deal of profit- 
taking sales on the assumption 
that prices had already dis- 
counted the supply setbacks but 
had not taken into account the 
likely impact on demand. Never- 
theless, buying by the trade, as 
well as speculators, continues to 
underpin the market - 

The troubled political situation 
in various parts of the world, 
especially Africa, and some 
signs of better demand buoyed 
up base metal markets generally. 

Tin prices in London, en- 
couraged by some steep rises in 
the Penang market' and a tech- 
nical squeeze on supplies 
advanced strongly to the highest 
levels since August Standard 
grade cash tm last nigh* was 
£3.210 a tonne, £55 higher on the 
week. . Despite losing ground 
slightly yesterday, High-Grade 
cash tin gained £60 during the 
week to £3*240 a tonne. 

In percentage terms, lead 
values showed the biggest gain 
With the cash price gaining £7.25 
to £173.625 a tonne, the- highest 
paint .since last October. Some 
sustained influential buying has 
led to the belief that the pro- 
ducers are supporting the market 
again, with the rumoured inten- 
tion of lifting three months to 
£185 a tonne. It is currently at 
£179,25. 


ILY PRICE CHANGES 


j price j Ch’s*! 

( per ton on i *•“ 
notes* j week! *8® 
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,*2.125 


£340575 r+2. 1_- , 

jE5faO.ro !+&5TO 


$78& 


£1&42J !£44J545.76£37V 
S230J5 £360 <mt> 

£5St2o l£57H.7b |£2B05 
£360 16795 j £360 . - 


£f* .'+1^5 | ' 

rm r ffij.6 ] - ! 

TdOrni!. '! : 

ertwuj. £66.7: *14- ; 
PUnr* ; — - 

&: ; :”l 

Wiater t *' ' i — j 

m -;+oi 1 


•- - tfiWJl' W 
£6LS -'fl63J5- LM7.15 


£62.25 £69.75 £48 - 

: ‘ i*'A -- 

: '£109.1 . jaaLi 

£84J9 !£99J : jfl63.6 . 

]E6B£' I £600. 


WWtefrt 

Gib ’ 1,1 I 

4~>>nri nnT MflisyslftO, 

timmdnnc 5% iw..<| ■ 
Linseed. Crude iuO.l 
Fklm Mslayso (91J 




: 

Tear 

■r* . 

la 

IBfi 

portoa ' 
unless ; 
«ated 

on ; 
weak 

mgh 

lanr 

£926 

£745 


£ZJSO 

£2,600 

£2^50 

1 1 

«5o 

£765 

" 

£960 

£805 

£825 ' 
£620 

£402 

£362 

£184 

r 

ills! 

+ 

£488 

£477 

1 

( 

£178 • 
.£498 
£820 
£88 9 

£160* 

£3& 

£377 

£140 

0US.5 

V 

t 

I 

- 7.6 1 
- 1 

3325 

0445 

5192-5 

£160 

-$.& I 

£178 

«SM 

£W7fi 


Other 

Camtsoditiu . 
Cocoa Shipment ft*j| 
F*ts 2nd pen 
Coffee Stf 
Future £ 

petition. 

Cohpd outlook 
“A 1 * tales et&/tb. 
DeiGcKrant 
Jam UABWC Krde! 
BuUttr KUa. — — -L 
Soho -Pearl 
on! EJ. 

~Sn. 3 1* tBi >ci... 

U.li. 

Stypir id (»wi — 

sulphur 

Tapioca >o. 1 fe)— 
Tea (qualltvi KSIoj 

ipbJni kilo.. .' 

Woo Hop* 64a Warp, 


£750 


£733.75) + 0£» 


£891.5 


£27b 

-£185 

41^p 

£145 

#850 

8600 

S6H0 

£159 

676 

£129 

•TSp 

60p 

TpkDu 


4.5 


217 P 


+ 13 
+ 0.16 


+ 3- 


1 +* 


hM 
+ 1 


£724 . 
£097 JS 


JH6L6 

47.1 

£244 


31.125 
81,106 
81^370 
£385 
S7& I 57b 
£131. 


£794- 

£701.75 

7B 

£894 ^ 

BSj 96. 

JUSb 

£944 

41, 6p” 
£l£i 
BLISS 
SI, 105 
81.070 
£480 


£515 

£44L5 

4? 

£392.75 

40-i 

£270 

£1W> 

23 M> 
£140 
8d23 
3550 
8480 
£128 
#7s 


£133 | £113 

«J6p I 84p 
__ , »p ■ I 4fip 

172p tdlo l21Bp k£o|I72p tdio 


close. tDmmed. BtUL and CqnanaiiwMmj MML e Os «na« O atmm W jameum lojk 

indiom* pact. -pitsMsScSt. hvattma. peUveroa UJC to-P. Liver pool o CoX Cob^boi P«+ 
y IMffM in tttt Ww niaM yff t , ijiMBig XaffSe ckl fStssl quoafl to UJL t Cron 


MARKET REPORTS 

BASE METALS 


SILVER 


S8 fXo. tar Feb. Coal shippers. OzeC a c , ¥71 -, . n 
earm from Hampton Hoads to Antwerp- MJuAiv 
Silver was fixed 0.(p sn ounce Usher Rotterdam or Amsterdam at >4.10. f.l.o. n .„ v ■■■» 

for spot delivery in me London hnllhw for Feb.-Mardi while a cargo of sorao im» . Inn J t , S ,C L. 'K 

market ycsrenUy at J«L*p U.S. cent from Norfolk to North Spain paid >113.000 

eonfvalents of the tetag levels were: spot f.Lo. baaed on UJWO tonnes tor Feb. pnee was 

4fl9.se, UP Me, tbree-momh 415c. up OJc; owSuT nn rhi,„-«i h»r 

CO PPM —Firmer on the Mm Metal ^5™*% ^ 0 ^ am L^:“ on ^ GRAINS twkS^v^&aTtoieUW^fewlI 

Exchange. Prices moved wlttln narrow THE^ Ai B«.Tt&-TnmoHed nralna acdve nvdlng, reports. C. CramiXbw. 

UnUts .in tbe moraing when imams of of the. buying seemed to rame from 


which added to genera lapnrebension 
about the African sttnatloa.- Prices moved 
ahead with forward metal trading at £817 
following the firm New Vorir opening, 
but proJU-taktng cut the price to £814 by 
the afternoon Kerb, taking values up on 
the week aromte *•. Turnover 15,925 aSaorntfeiill 
tonnes. 


COPPER 

o.m. 

Official 

t or 

pjn. 

Unattidal 

+ or 

Wirobars 

£ 


£ 

£ 

Cash 

595-5 

+7J 

595.5-6 

+2-6 

Smooths— 

613 .5 

+ 7 

616.54 

+ 1J> 

Settlement. 

595.5 

+ 7.6, 

““ . 

— 

f>|#hr T 

584JS-5-6 

(-5.76 

585-6 

+2 

3 moizxJiS-. 

602^3 

+ 9.5 

605-5 

+.75 

Sealaririu 

685.5 

+ tt 

— 

haMI 

U.8.tunt_J 

— 

— 

•65-63.7 



SILVER 

per 

troy m. 

Bunion 

ftting 

prices 

■+OT 

L.M.R. 

close 

tr 

Spot. 

Smooths. 

B months. 

9 months. 
12 months 

BDfiJlp 
20 7 p 
211. Bp 

224.6p 

+0.8 

(0.46 

+0.4 

202.4p 

207.4p 

214Jp 

-L4 

-2.45 

-Z.46 


LME— Turnover 111 fSOPI lots of lS9,aM „ 

J>7, prr~, Off A. 207 J. Afternoon. Three trsnahlamont East Coast. South African 


c-.,, suneo imon entirety at scate-up U 

orders. By afternoon gains of about i5fl 
Slid 0p *25u 1 tmt polma had been ^slstered but thereafter 

ana Apru tranampmeni xo u Jt. cam prices began to fall as New York advices 
Cmm pora mid for Pc^.-Marrii jg t rtfand. fline< j to matclritho advance in London. 

Wheat: U.S. Dark Northern Spring No. gj. the dose, most months were in the 
2 n per cent. Ma*hjn.0L50, Aprtt-May jo^r mjf of dJl y, range. 

£98.00 quoted direct Tilbury. iprU-May 
X89.6S. May ' JEW JO. Jm» noojts, July "ajiSF ~ 
noo.oo transhipment East Coast sell era. 

Argentine mining Feb. £80.75. March comm 
£87.05 East Coast. EEC Feed Feb. £85.50. 

March £05.50, April £67 Bast Coast. van ~ 

Maize: No. 3 Yellow American French 


Yesterday's 

Clow 

Previous 

Day's 

Clow 

' ■ 

Boat ness 
Done 

£pe 

r ton 



South African March „ 

Sf a T ‘ "^ .■a.lA-».* | A-<*.«yi l »= White March £80.50. M«y_. 

Three months 307J. 7.4. 7J. 7, TJ, 7.4. Barter: EEC Feed Feb. ISB. March Ao£.... 
rATA A ' - £86 JO East Coast. Oct — . 

LULUA LONDON CRAIN FimiRCS MARKET Dec 

Prices were initially linn oa dioit- -tGAFTA>-W!waL bandy steady. Close: Maroh. 
covering provoked by the news from March 05.00. May 07.00, Set*. 03.80. Nov. May.... 

Nigeria. The buying, however, proved to 67.50, Jan. 60.40. Business: March 

be limited a ert mnriwy irvels were near 84.05, . May I7JMT.N. Suit 65.95-65.70, Sales: 2.M6 (3.8851 lots of 50 tonnes'. 


1M.W-B0.H| IS8.6D-bB.70 169.75-81.00 
100.65-90.701168.09 60.0 b 160.00-01.60 
lBl.7Ul.7Hin 99-91.00 I91-00-8L60 
182.10-62.20ll61.B5-91.75 182.06 83.00 
162.B04I.70ri6120-S2Jb I62.Z6-B8.H) 


lfl2.6M2.7mlB2.00-63.IMI 162 (M-63.n 
102^0-02.70) 1 B0- 00-62. 10 1B2.6M5.15 


at £5B5A 95, three months £813. 1X3, 14. 
13J. 13. Cathodes: nub £389, three 


Amalgam a red Metal Tredhig reported' the day's lows, reports cm and Duffus. Nov. 97.90-87.80, Jan. B8.B5-ra.50. Bartey. Tala and Lyle exueflnery price for 

that ip the morning cash wirebarv traded -— r . - 1 , , ■ , barely steady- dose: March 83.85, May granulated basil white sugar was X214J0 

” " 05.85, Sept- 044)0, Nov. BS.T0, Jan. 08.50. (same) a long ton for home trade and 

« 044 ,041> ■ ton for export. 

65.50. Sent. O5.0O4K89, Nov. B7.0Mfl.85 , ,>.mw ■ n ,.„ „ , „ . 

Jan. S8B9. EEC **4PORT LEVIES— Tbe tallowing 

H CCA— Location ex-farm spot nrices. B® 0 Import levies for while and raw 
Soft mimaa wtwi-LamnuSS «4.00. «»««» ^ Peh. 14 taUnlu 
Faad barley— Lancashire £8X20. Kent JEF.- 1 ??.-” 10 *. (D " vk ? 8 "J 

£60.85. brackets!. While sugar ^denatured and 

The U.K. Monetary Coefflclenu for the «m*leTiawred> 7.11 17.41). Raw sugar 


Wire* are: cash SB&S, 95.5. three months M 

mi. 14, MB. 14, 1-Lfl, 15, 14B, M, 18B, 14. 

Cathodes: three months «ox X-*" Ja, y- 

Bare: three months £81X3. .it 


TIM— Irragular. Tbe decline la High 
Grade cash was prompted by a freer 
offering attracted by recent high prices. 
Standard metal, however, shrugged off 
the overnight decline In 
edged qniBUy higher helped 


COCOA 

Yssturdsy'* 

Cfeoe 

+ OT 

Bmlness 

Done 

NofiContradt 
Manta— 

75U1-1.6 

733J5-4.0 

+4JJ 
+ 5.0 

750.0-61,0 

731.5-44.0 

Jaly ....... .... 

September- 

Seeesnber... 

Manta - 

May- 

72L.54LO 

698.0- 9.0 
679.6-80.0 

673.0- 5 0 

666.0- 70.0 

+ 6.5 
+ 2-5 
+O.H 
+2.B 
V4.0 

721.5-34.0 

£97.5-719.0 

679JJ-90.0 

675.0^3.0 

666.0-72.0 


Sales: 3,147 <1.383) Lots of 10 tonnes, 
intern annual ■ Cocoa AoreeiMM prim 
and Dally OLSO (8X2© OJ. cents per pound; 

— _ . dng indicator ifeday avenge 65.35 («X»U: 

against Continental interest. On the week 22 -day average B4J0 (94.46). 
prices have risen some. £56. Turnover 
930 tonnes. 


SOYABEAN MEAL 


MEAT/VEGETABLES 


TIN 


a. in- 

Oflleial 


■i moatha-J 
S'menc....i 

Standard] 
C«b- 


Grade £ 

3850-40 
3276-86 
3840 


3 months J 3864-5 


ts'ment-.... 
Straits K_ 


NewTorid - 


£ 

i-16 


3305-10*+ 12 


3210 

tIMTi. 


p_m_ 

TT nnf H rt C tel 


£ 

3256-45 
+ SJS] 3880-90 
[-80 


3806-1S 
+7JH 3869-70 
+ 11 

k-7H| - 


COFFEE _ _ 

[+' or Robusta rwnrtn a l opened very steady reports SNW CrnmnotUHes. 
t— with values as much as HO per tonne 

higher based on the Nigerian coup news, 

£ general sentiment and the trend on tbe 
'_L6 Paris market. Although futures dosed 
+7.H easier, values were still up to £8 per - 
1 higher on haimw. jneoruaty— . 


SMITHFIELD— No carcase meat prices 
quoted. 

Despite a weaker rmcago which cuf- MEAT CO MM tSSIOM— Average faistock 
fered week-end liquidation tbe London prices at reoresanutive markets on 
market remained relatively strong with Feb. 12. U.K^— Cattle £23.11 -per live cwL 
some European buying at lower levels t — 0-45 > : Sheep 4l£p per pound e.drc.w. 
promoting speculative and chartlat buying; (+8.4i: Figs £4.97 per sc.Lw. i+O.Usi. 

Englaad and Wales— Cattle numbers down 


+ M 
+18 


eariy March' 

Afternoon: standard: three months £9,367. 


£3,370. 


COFFRB 

Yesterday’s 

Clow 

+ or 

Business 

Done 

£ per tonne 



Manta 

May 

July 

Beptembor- 

Norember... 
January ..... 
Manta-...— 

878-880 

892-892 

901-903 

909-911 

919-921 

926-927 

933.935 

+7.5 
+ 79 
+4.6 
+B.6 
+7.5 
+7.5 
+HL5 

889-897 

902-909 

911-916 

918-924 

927-932 

936-937 


4.7 per cenL, average price X23J7 (-0.62): 
Sheep numbers down 23.3 per cent., 
average price 43.0p (+0.7): Pig numbers 
down 18J per cent., overage price £4-97 
(+BJ8). Scotian d— Cattle numbers up 
A3 -per cent., average price £32.33 
(—0.6); Sheep numbers down 34.3 per 
cant., average price iDJo (-0.81: Pigs 
nlL 

COVERT CARDEN (prices In sterling: i 
— Imported Produce: Oraagss— Spanish: 
3-46-5.00; Jaffa: Sbamouti/Navols 3.10-3JS: 
Egyptian.- 1J0; Cypriot: 3.00-3.56. 

EanOsh Produce: Lettuce— Per U. round 

WOOL FUTURES BSL»fftTr55rta 

LOUD on — Tbe market dosed on average Edwards 5.00-5.30. CeJory— per 12. LOO. 
unchanged following die steady lone in Apples— Per pound Cox’s Orange Pippin 



xastentys 

Close 


Busfneu 

Dene 

February — 

April 

June. 

Spertosne 

B4JM-B7JU 

88JHW6.-3D 

B7.2b-97.GU 

+0.19 

+0.86 

BUtO-SB-BO 

87.6bfla.OT 

(Wnlw ...... 

December ... 
February.-.. 

B9JEO-B9JD 

90.70-81.00 

9UD-S2.10 

+0.68 

+O.BB 

+0.48 

89-BO- 89. 06 
90.9080.80 
91.70 


Sales: 73 (34) lots of 100 tonnes. 


ARABICA CONTRACT (In order buyer. 


LEAD — Gained ground. Short -covering, 

Continental physical demand and feehngg se y 1iri pggincss, sales)— Feb- 108J8-U2.00, Australian 
in some uuarters that tofiuentlaJ buying u r nil; April 113. 75-114. 7S. 15.00, 1: June OfOwWod] 
of forward metal may have been on pro- 113.75-n.4j25, 14-38, 3; August 113.75-U4L00, 
d fleer accoum prahed prices higher, with nil: Oct. 113.75-U4.09, nil, nil; Dec. 
forward meial trading up to £131 before iiswliis.ts. nil. nil: Feb. 11L35-U3.7S, 
ending at £JM on the afternoon Kerb. A an . nil Total rales, 4 Iota. Uaroh— MM .| 

modest increase Is expeaed hi warehouse ju v 

stocks over the week In which prices nfTDDCD . j«Ij 

October.—. 


the Sydney market, Bache reports. 
(Pence per kOo) 


eoR u vnicn prtem nfTDDCft 
have risen over £7. Turnover 9.800 IUJuDJUI 
tonnes. 


Ye*dd’jB)-|- (*rj 

dora 


180.HWM + 1J 
186.JL86.ol ..... 

193. 0-94 J] 
20L&4B4J 


EASIER opening on the London Dcccmbe-....| 209.6-1 1.0 


LEAD 

a.ui. . 
OMctel 

4 -1 

p.m. 

Unofficial 

+ W 

— t 

Cash j 

Smooths— j 
STment.....! 
N.Y. Spot) 

£ 

173-J 

179.B-.7B 

173.6 

£■ 1 
+3-9} 
+4.1* 
♦3-75 

£ 

173^5-4 

179.8-80 

19-223* 

£ 

+3.53 

+3.89 


and peat reported a Mifa gs tan gndbwn 
price Of l£3 «nu a Wfe (buyer, Marriu. 


Bu 
Done 


1BXJ3 


' — 0-ftl 
+2J5I 


h-fl.B 

+ 2.0804.0 


2 12.0-2 1U3 


Safes: 19 (5) lota of LEU Uhs. 


No. 1 

&b . a 


Yesterday 1 


Morning; Cash £113, three months £178, ■ 

7BB. 79, 78.75, f», T9J5, 7&5, 79.7S, 79.5. 

Kerbr Three months £180. ~ Afternoon: A Jj 
Three mimths B30, 80J, M.75. 81, 80A SO. j 
Kerb: Three months 0783, J9J3. Ort-Decj 

ZINC— Toned upwarte btipeO by JanJlr.1 


Prevfana 


4UW2.8W 
41. 86-42. DO I 
42- 511 -4 2.40 
44.0044^ 
45.JS-4 Sj 401 
|*8A54t5tt 


4UB42M 

41JM2.10 

4LM-42.0BI 

45.4W3.45l 


Ttnirinw 

done 


0984.12. Bramfey's 6.O8JU1, rjnnm d.OT. 
Pears— Per pmmd Conference 0.11-0.14. 
Sprout*— Per pound 0.06-4.08. Sw d c * 
Per SS lbs Devon 0-5M.60. Onions— Per 
59 lbs 3^0-1.00. Carrots— Per M lbs O-SO- 
cuw. cabb a ge s P er bag Primo LOO-LIO. 

Rhafaarb— Per 14 Ibd B.M. Parsnips— Per 
38 lbs 1. 00-1.30. 

* 

CRIMSBT F151+— Supply fair, demaad 
fair. Prices per stone at ship's Bide 
luaprtccsfiedV— Shelf cod J2.«kE2.«. 
cnfllngB £L8Di£L0o; large haddock £2.60- 
£j.00, medium haddock £2j)0-f2.7B. small 
haddock 3.7H-C.00; medium plaice £L7V, 
* 

COPRA— Ph W pplnw (peg todnel Fob. 


4199 

4 2-4 M2. IS 
44.00-42. 75 
45.6044.40 
44.SM6.B0 


SYDNEY CREASY— (in order buyer. 

seller. bHateess. aales)— Mar. 235.9-358-0: _ . . _ 

S5t5-254J: L May 2SSJM98.0: KO.o-iWS^; tUL59. Manta 8206.90 raBoDm e±t. North 
34. July 279.0-3783: S78J-27BJ: 80. Oct Run Rtttfl. 

238^-288 J; 2882-287.9: 4S. Tfec. mKBLO; 

592,9-288.0: 08. Mar. 286^296,5: 296.0-385A 
49. May 297*298,0! S&&-29&5: 3L Total 
sales, 389 lota 


JUTE 

DUNDEE— 4 &M. Prices c. and f. TJJK, 


49X044.IL 

fitiT ta“wareh55£aocfa: Apr Jn^j 47JM7J5I 48.964«S 4L6MW0 to Frt^arttsJdMfiiait. BWC flja. 
The firmer ions of other base metals. Jw-Sent 47 JM8JW1 47^0-47^1 47.95 -47.56 ^183. _Tosoa. BTD £301, BTC Q03, 

short-covering ' and suspected producer Occ-Dk 48.40-4BW. 47J54S.fli 41S0-49.B1 5^ C ?r 

1 merest tor cash man! astisud the trend. ' t~ ■ I Hg* ^.,”1 & F f£J*S2 i u5, 

Wnrwnrfi niti] tndcf] at £SG3 hg f nr a • ' — IIWJS C9-1B6B £7.39, ij'OZ £5 <q 3 P6T lull 

2 Ef\tai Mth* afternoon k£E; . Safes: 209 iSODJMb Of 15 tomes. yards; Manta £741 and £5.74; April- 

mu^er 4JM tomear ' Physlral dosing prices (buyer* ww June £7*1 and £5.85. ■■ B •* twills 4M.8L 

Tuniover <U-. ronuca- sp^ aup i 4 Io): March SB.TSp (38.4p); 01.98 and £!SJ3 tar the respective shl> 

fpor Anrll 3B5n (39J!3n). ment periods. Yams and riatha very 

fir 7xi. 

DDUTCnTG LONDON— 43 ulet. Bangladesh WW« 

rMlUnjla ** C " grade Feb.-Manta £195.00. Bincla- 

DRY CARGO— There was a slight drsh White " D " grade Fcb^March 

i- M - improvement in the' .volume of trading 08750. A long too. 

ZL bm acrivfay on Nonh European accouxti Calcutta— P lrm. Indian Spot Rs-505. 

•Jjj I was 1 small. Reports thar a higher rate Umdeo Balseo Spot K&490 value. A 

had been paid for a cargo from the T1A bale of 406 lbs. 

Morning: Cash £38, 38.5. 31, 40, 39 S, Gulr conItt ... ma^hc .coafirmed^. ^ Grain * 

«, ST 405. Three months. £S48J, 48, ™»«* *«« 

«■?. SS- •IVSMUwIoof^SSA aim feS COTTON-Uyerpooi-Spot and Shipment 

AttqnxiML Cash ^ 8, d iree Fpii jn+i^r: r« in also Mfe* amounted to 65 tonnes bringing the 

SS %£*& n ■ ito NtaSni rJVTo to J«tbo week to iai4 tonneH£tin« 

montfes. £35L afl.ia, SL Canary Islands 'ai nfe tin rm- yeb. U48 reports F. W. TatlersalL Only small 

Cents per pound, t On -nreviaoe -in other directions grain was booked transactions were recorded mostly In 

mmwirtat close. ISM per ptcuL from Northern Range to due Black Sea at Ameaa Abd Minnie Eastern Dualities. 


ZI50 j 

B4B- 1 
Offltdal | 

T ur 

p.m. 1 
Unoftfeial | 

+■ « 



i ^ 1 

£ 

. £ 

Cash 

340.0-1 ! 

+4 1 

3 40. 23-. 5 

♦ 8.76 

3 month... 

:3flOJ5-.75,+BJ6 

350.5-1 1 

f+ta26 


541 


— 

; ...._ 

Prm. Wgn 

— 

j+4 ' 




FINANCIAL TIMES 

Pelb 12i Feb. lllUoath ego) Year ago 


188.87 


>.1111 


1BD.67) mJl 1 179.68 
(£-25e: July 1, IflOsioB) 

REUTER'S 

TSTETKET 


ms.oj 


UoDtb ago] ttarajo 


18194 1189.fi 


1106.9 


fBase: September IS, 1931=100) 

DOW JONES . 
iW 



(Average 18 W-s-26=imT 

MOODY'S 



(December 31, ltan=iU) 


Reports of 
USSR/ 
China clash 
lifts copper 

NEW YORK, Feb. 12. 
CONTINUED drought in the MM-YVer* 
spurred grain markets again. Precious 
metals traded higher throughout the day 
In sympathy with Chicago grain markets. 
Copper closed sharply higher to-day nn 
reports nf Soviet and Chinese border 
dashes, Bache reports. 

Copper— Feb. 50.80 t55.6fl). Mardl 58.S0 
(5830 settlements'. April 57J0. May 57.80, 
July 5S.4B senlpraemi. Sales: 4^00. 

Cotton— March 50.7D-5S.73 1 50.41 1. stay 
80.72 (60A7), July 81 .4S. Oct. G0.45. Dec. 
GA4!h5B.50. March 5945-50^0. May 58J0- 
5SJ9, July 5BJ35 bid. Safes: 2J0D. 

Greazcunol — Spot 168.0 nom. (samel. 
March 183.0-189.0 1 183.0), May 18S.5-1C9.0 
(162.51. July 1G23-18S.0. Oct. 168.0.165.0. 
Dec. 161.9-165.0. March 16Z.O-1E5.0, May 
ulL 

❖Cold— Feb. 130. 10 (139.70). March 

130J» (139.50 1, April 130.50, June 131.(10, 
Aug. 133 B0, On. 134.10. Dec. 135.50. Feb. 
150.90, April 138.30. June 135.711. Sales: 
1,046. 

fLard— Chicago loose 19 item. 1 19+ 
nom.i. NY prime steam 20) asked ill 
Md». 

t? Maize— Manta 373-271J i2B8*l. May 
277K77 127341, July 2514-281]. Sept- 2791, 
Dec. 275-2784, March 251. 

2 Platinum— April 138.50 (13S.7D). July 
141.00 (laJO). Oct 113.60. Jan. 14820, 
April 148-50, July 1 51 jn- 152.10. Salft: 
186. 

ttSHver— Spot 40SJ50 isarae). Febi 
400 JO (407JOt, March 410 JO (405.70 1. 
April C3-30, May 415.50. July 42130, Sepu 


Prices for cocoa, coffee and 
sugar futures were not avail* 
able to-day, because exchanges 
dealing with these commodities 
were closed for the Lincoln's 
birthday holiday. 


437.10. Dec. 438.10,. Jan. 439 JO. March 
445 JO. May 4S1.10. Sales: 13^39. • 
'Snynbenns—Manta 483-4S2 (*763 », May 
4914-492 (495). July 4084-499. Aug. 502}.- 
SepL 505. Nov. 510+-5U. Jan. 5171. March 1 
525, May 531 nom. 

bSo y atwra Meal— March 132.50-132.00 
08130). May 135.70 ( 130.10 1. July 138.00, 
Aug. 139.00-139^0, Sept. U9J9-14D.00. Oct. 
148.00-1 41 .00. Dec. I43.U, Jan. 344JJO- 
148.00. 

Sflyubean Oil— March 17.20-17.15 (16.731. 
May 17.40-17.45 (19.981. July 17.80. Aua.- 
17.65-X7.r0, SepL 17.70-17.73, Oci. 17.73. 
Dec. 17JS&-15.00, Jan. 17J5-1&.Q0. 

Tin — 3U3-50-325.00 aticed (same), 
•ribheati— March 387-388 (375+), May 363* 
393} (3811), July 385 1-396}, Sept. 402-403, 
Dee. os, Marita Cfl. 

WWNIPEE, Fob. 12. TTRy*— May 271 
(364 asked). July 265 asked (259 adced i.- 
Ocl 257} -asked. Now 243 lad. Dec. 240.- 

cOus-May 163} (same), July 158} Wd 
(1R1 asked), OM. 153 nonu Dec: 

tUKTOOleO. 

t Barley — May 231} (2334), July 2291 
bkf (231} DM), Oct. 224 bool. DeS 
unquoted. 

dFlayraed— May 073 (061, July 639 
asked (678 asked), OcL 878 Ud, Nov. 
660 dphu Doc. 660 nom- 
Wheat— SCWRS 13.3 per cent protein 
00 moot St Lawrence 495} i486). 

All cents per potmd ta-warehonw onlesa 
otherwise staled. * Ceuta per QHb bushel 

ea-w armonae. <1* J's per troy ounce 100- 

mmee lorn, t C hicago loose S's pra- 100 u» 
—Dept, of Ag. prices previous day. 
Prime steam f,o,b_ NY bulk tank cars, 
tt Cents pff troy oance ex-wartiiuu& 
0 New B contract in S’s a short ton 
for bulk loe short tons 

f.o.b. cars Chicago. Toledo. St. Loots and 
.7“- . L r „ a I*® 1 *“« lor Otnunw 

muu of 99.8 per cenL purity delivered MY. 

PSTfcJ "SS. ta * h S warehouse, 5.800 

bushel lota, c Cents pa- 24-Ib bnshuL 
« S5uL£y.-y^ ^hmhel ea-warehmiKe, 
5.000 butiiel lots, d Ceuta per 6Mb IntoL 
«x- warehouse, L00t>- bushel lots. 


i 
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Chrysler answers 
critics of spending 
on new Alpine 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 




5*\® 


Treaiorv Ln. 1 ww i.-iw 

HeS H V WT« 1 « 1 ’IS 

Treasury Lit, 1984-86 S5h® *< ■** 


ilh® <1 '■ AU «■ -<•• A 

Treasury Lit. 1*92 6bS® 5*0 6* 
Treasury Ln. IMS 96':® *i»® s» 


SHOP-FLOOR criticism of at Wliitley, Covehtry, yesterday. 

Chrysler spending the major M r - . Bertram Bauwkamp, 
part of nearly £12m. on tooling executive director of the product 
for the new “car of the year" planning and development 
—the Alpine, to be assembled at centre, which coordinates Euro- 
lts Coventry plant from com- pean policy, said it would take 
ponents made at the associated up to three years to adapt an 
French Sinica plant near Paris existing U.K. engine from rear- 
— were answered last night. wheel to front-wheel drive. 

The money is not part of the He agreed, in answer to other 
Government's £162m. rescue pro- questions, _ that while there had 
gramme, but union representa- been versions of existing models, 
tives giving evidence at the all- such as the two-door Avenger, 
party sub-committee of MPs the reason for no bumper-to- 
investlgating the circumstances bumper new model had been 
of the deal have been “deeply lack of cash- 
concerned " about 2 Frenh bias. At Thursday’s hearing, the 
Chrvslcr tU.KA said last nisbt MPs bad called the investment 
that the time-scale for intro- of just over £O.Sm. in seven 
duction in August at the Ryton, years at the engine plant 
Coventry, plant of assembly of “abysmally low." 
the Alpine made it imperative to The sub-committee of the 
get the fixtures from the French Commons Expenditure Commit- 
makes. tee which is making the investl- 

They had the experience, and gallon has also been made aware 
furthermore the fixtures would at its two-day hearings at 
first have to be tested in the Chrysler's three Coventry estab- 
Simca plant near Paris. The lishments that only one union 

company denied any no-cost representative has so far been sw Treasury sue. zooa-iz meg.) 
penalty in having this work found willing to endorse the eupe Trw^ry si*. 1977 .hw.i 97 
done in France. company's proposal for putting SA 

Union criticism of Chrysler two worker-representatives on .5® ' 

Corporation s decision to buy the U.K. management Board, 

VW front-wheel drive units from The unions want near-pal 1 ^ u. .^ 1 / s i« s s - * 

Germany for a new small car for or parity with management, butho;* TreMwj sil. fm iboij,. ^ # 
the VS. market were answered concede they have an effective I lor'E T r?«Ku?y St s'tk. B7 i ! 979? A , Si 6 ”i2 
at the hearing at the U.K. cen- voice at lower decision-taking I? o.tpc Tre*«irv s». 197 ? am® 1 
tral management headquarters levels. 


BRITISH FUNDS, BTC. (*7*) 


1978- BE 
% k ’ 1 . 


Stk. 

% 

<tc ! |Ml^ Transport Mi? 197^-77 93>m«. 
ape com- Ln. SB?® .*• 


Lk EMMWor 

siJSc Exchequer stk 


iffl* 


1976 99.7S 99:78 
'Funding Ln. 1978*80 86 * 


>4 J|« 


S|4K 


981 * 8 


Sli 2 >» ti 


Funding Lit. 1987**1 

£ 

6 k Funding Ln. 1993 62* 

$?,nC Funding Ln. 1989-87 72* 3* U 
ink* Funding Stic. 1999-2004 (Reg. 

WAm 78.,® 91. 

t sr^Li,v..i Aa/li fi . 

6, pc Treasury Ln. 1996-94 5* ' 

Su S * , >4 

7 -,pc Treasury Ln. 1985-88 73<iia1® >: 

TVpc^TrwJury Li». 2012-15 57 Hu® <4® 
BBC "Treasury Ln. 2002-06 62 <«® >i*S® 
flijpc Treasury Ln. 1987-90 73Uu>t® * 
8oW 

«?W 

a ,r>c Treasury Ln. 1997 66 ® lie >a 

9k Treasury Cn. 1994 7Z u i*t® 3 2H 

9«r Treasury Ln. 1992-96 68 *® *® * 

'1 »] * 91, 

9 'vc Treasury Ln. 1999 71 Yt * 

12 K Treaiury Ln. 1983 101 «w® * * 

llfijpe Treasury .Ln,. 1993.931,® *0 


This week’s SE dealings 


kEfe /Fiaairdal Jinxes Saturday February 14 

i H«m »» Smith ( 10»1 9*® 


Friday, February •> 4,985 

Thursday, February 11 5,910 


Wednesday, February 11 
Tuesday, February 10 ... 


4,039 | Monday, February 9 . 8,149 

4*498 v -F-rkfayi-Febnaiy 6 • 7,131 


Tto list b«1ew nnnis alt yesterday* mark loss amt algo tte latest ma r kta t a during tbe Meek «r any rfwg not dealt In yesterday. Tbe W«r aw be «iUw— Mtw.il 
by the date -(la PlrgntbcsesJ. 


Heron Motor -Gra. QSoi 3 
" IZ5»)J 
b® 1. <»»• 


Hntiir 

' 80(11/2' 

Hewdan-Seoart neat _f 10 rt 

Hid. lug. P^TtWott ($ 0 PV 


% 
2 ^ pc 


13’i.pe Treasury Ln. . 
7* U_'4 81,1 yhis h h 


19*7 B7*t« 6 I 4 ® 


i,pe 

. * ti *4 8l,t ..... 

13Lpc Treasury Ln. 1997 
<4® 9* * 8«i 9U4 
2<:K Treasury Stic, iBefl.l 18 <m® 


A 95*1*® S® 
* 


lit® U 


tec Treasury Stic. 221 / <12124 
3pc Treasury Stic. 1977 93U® 

W Tre&sunr 5tk. 1979 BG*® 7W 6U|« 
*ii yirat s-vr s. 7t BU 714 * 
Ibgs ^Treasury Stk. 1977-80 (Reg.) 85i M 

3 f;pc Treasury stk. 1979-81 (Reg.) 83 -rf 

■£ 4 >§T '* 3* 4'ik 

Silt. 1986-96 (Rm.1 56*® 

41 If® 
971® 6* 
97*r® »a® U® 
1980 95® hi® * 

980 A 95 L® 4U»t« 


1978 
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U.S. corporation chief 
cancels NVT visit 

BY OUR WOLVERHAMPTON CORRESPONDENT 


2 i"..j > 

mine Treasury Stk. 1979 102 ':® »ia 
11'iPc Treasury Stk, 1981 I02’i- '■* 
ISPC Treasury Stk. 1990 98*0 9* 8'j 
l3 l* J'l 9 81i 9i|,t U 

Bat Treasury Cnv. Stk. 1980 93'*® 'm® 

ll* L I, -M *■» * 'Si! 

3_J:Pc War Ln. 264 u® 1 . * <is u f « ■« * 

I Brlllsh Electricity 3pC GkL SHr. 1974-77 
97'* '« Ji«. 3 jaw: Gin. Stk. 1976-79 
BS'iiia * Bit* r*. 4 Upc GW. Stk. 

1974-79 86*9 ho Ji|« * *|* 7 

I British Gas 3pc Gtd. Stk. 1990-9S 34* 

GM- * 3k Stk. ■‘created under Irish Land 
Act _! 90S and 19091 B9* t12,2> 


MR. JOE BERLINER, head of Mr. Berliner said in New 
Berliner Corporation in the York yesterday: “ I am positively _ _ 

has cancelled his plan to fly to not going to Wolverhampton w Jfl^5~lHgS. trl 5 ~ Bo £T3- 

Wolverhampton inext week. He next Thursday now, as I intended. ii! 5 sKf d,v 3 i 3 Dc gu.‘ 

had Intended to 'look around the I no longer want to do business N^lthemb^md Euehequcr stk. 1977 
former NVT factory in the Mid- there. flaS 1 7 ’si ofS? ists- 

lands town with a view to mar- “Mr. Titeombe only bad notice 3 k Radempticm siic. 1906-95 ss*® ** 
keting NVT motor-cycles in the of my intent to market these ** 

U.S. bikes and tho number was not 

Mr. Berliner has objected to a 7.000 as stated. There were con-, 
claim that he was about to place ditions attached to tbe statement) ape 
an order for 7,000 machines a of intent.' 
year and that he bad signed an Mr. Berliner's decision was a 
agreement in principle to do so. blow to" the workers' action 
Mr. Ronald Tit com be, an Aus- mittee at the factory. | m s&V?® *“! * 

tralian, is heading a consortium Last night a spokesman for tbe ~. _.Z,. _ ^ ^ 

which has put in a £4m. bid committee said be was “verylconj. "LonuSn supc 78*-^ < 1 * 0 / 2 l g*pc 
for the plant. upset" by Mr. Berliner’s action. Sgfc 7 * * ah *- Do - ,9B0 -° 2 

I Greater London Eiuc 96 23-64Ut*: **. 


INTL. BANK STK. (1) 

FREE OF STAMP DUTY 
. 1977-82 72 <10121 
!. 1976 98*® 

jCORPN. & COUNTY — UJC. (40) 

FREE OF STAMP DUTY 

5k 67®. 
. 1982- 

, _ ... .985-87 

57* <1 1/2). Bpc 1975-78 90*9 U. 
Do. 1976-79 81*. 6* K 56* 


The pmnber of dolinfis nnrW In each CMtlon foltaM the naow of the 
•action, batesr ttfeenriia deimtacl shares arc n rally paid and Mock EUfi fully 
Hid. Sift(k EKCMMao ppcurltles are quoted fn pounds and fra ct io ns of pounds 
or in now Peace and Fractions "f aew pence. 

Tbe Ust faetow rives the Prices ai which bargains, bom by f»q*nb*rs nf 
The Stock Ejtchanoa Baud been recorde d In Tbo Slack Exchaqt Daily 
Official Ufi. MeoibuK are not obliged to mark bargains, an cent In apodal 


ca«3> and tbo Ust cannot, thwgfonu ba> rtsafdcd os a. complete record of 
price* at wfdch badwc karbim done. Bargains am racorded hi the ttfiOBl 
Lin w» to 2J5.PJO. only, tart latK ttmanMa am baladadcd k> tbe H o n ouri n g 
day's JHfidal Ust. ffo baacariap to whethor a borsBla rapaaoma 

a Ml* ofeparefcox by. m om bi w «M*e public. HwHihi, ora. not necennoriSy 
In order of exccuthm,;. amt oafy an. teraalu te aoy on® security at any m> 
price fas recorded. .. 


2-Bv«aUur .at 8 ^ *1 pnccs. A Bonwlos done with or between mm- members. • Barsatns dune prmws <J*y^ ISirnln^dirao with members at a tncoktUMd Stock 
Exchange, arm™.™ done for delayed delivery or u no buylne-tD." SA— tAustr aJlmi: SB— SBobamLan; af^j^ a n> gH|’"g U— Sjamaicaa; ■ 1M0— 

- — - moiled Sta ws. iWI-West ImUoiW - - - 


. . no buying-in. 

iMalayalan: JMe-SMaxlean: SNZ— (New Zealand; JS— (Stas'* pore: JU^- 1 


M « t SSS ,II V Board Mat. WIT. 3 PC 

. 8 22 1c. 5. Lo n w.w. jpcDb. 17 . 

Nartnem -Ireiiml Electricity Service N.l. 

(ItC. SI;k. 197142 62'- 3 i10F21 _ 

'a? SST" A * rt,wr,tv Un ’ 6 ' !RC 

Agrieullurel ■ MertiM* rarmraiim Si- pc 
Db. 1980.8S ! SS*® 1 TlSSl. 

92(10/21. 6*kdb ss* i12JZi. 7 'ik 
D h. 19fl1-84^S« 7-’4pcDb. 1991- 

B, = ,,2,a, ‘ 

Rljhjee Industry i^pcLn. 99 8* *1 

SU*i«CT TO STAMP DUTY 
Chid* Port Authority 4 k 18 * < 12/21 , ^ 
Agricultural Mongaso Coro. SocDb. 48® 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECS. « 18) 

. PREE OP STAMP DUTY ' 

ffn^unonwcaith] joc 92*. SIjk 
75-78 883,. 54pc 76 .73 &&* * 4 
flOffl- Sijoe 77-K 80* flO/2). 5*M 
>^82 7S* BPC 74-76 99® « l 9- 

Durbadu SIjk 54* , 

EOS Africa High Comm. 5 >:pc 59 V® 

JuWa 6«4 k* 76^ mi = ,: 6 Vpc 98* 

Kenya Ahat an ( 10/21 

Malaysia (Gm.V 7hpe 791 -® (12121 

New Zealand.- Sot 92V OZ[2t. 4 k 

■**-= sSc*69*. •pn+P 

,6k 75-76 102'lri® 02/2}. 

7UK 58 (1MI. 


81 1 


South Africa 
SPom Africa (UnJen of) 5" 


‘No magic wands’ warns 
State shipbuilders’ chief 


86® 


64PC 1976 98»).-« 31-64ths© V- Do. 
1990-92 55 113121. „7VDC 94*®. 7 l.DC 
831] 112/21. 9VK 89. 9VK 89. 12VK 

101 It 

Aberdeen Core. 3 k 55 V® 

Ayr County Council 6*K 84 V (11/2) 
Barking 7 *pc 90V 1 no/2i 
Birkenhead 7PC 97»u <10/2t 
Birmingham 3nc 20 1 - i9/3i. 3Voc 98V 
(9,2). Goc 96 V l 2 (9/21. 7Vpc 70 K® 
BrlltPI T3*pc 1040 (12)2i 

NO MAGIC WANDS will wave pan ies -would be left to make B ffi. c ° 7 !vK‘ 4 Sai" 6 * ,k n2aK e>3Pc9Bla 
for U.K. shipyards when they their own. decisions to the best carein 7p* : 791 * 7v‘6* 7 < 12/21 
are nationalised later this year, advantage, said Admiral Griffin. D2bv 0 Boroi£h i^-kim raia» 
Admiral Sir Anthony Griffin. th^v did not want a criflino 5 e ii’ c “i». 5*4 pc « 2 *« * 
ebairman-designate of British bureaucracy and the aim was to I Dunbarton ’’Sounty* 9'i« 88 
Sbipbutiders. stressed last night keep the h ea(iMuarters slaff of ■'« 

that the industry would have to well below 100 £*»«* county siiw 931 .- u cmai 

stand on its own feet in what '' , .. ctoBS^TSi 1 ^yr.!£ 

would be a very competitive Admiral C.nffin said they Hammers*, ith *o i.^>c^7 v 9 <i a 2 1 8 8 
market over the next few years, would need to exploit the new- county «i]w 991 ,*. 9vpc 

“Wo have made it clear that f°“nd collective strength of the Hortwruihir* county svk 7su® 112 / 21 . 
we are on our own.” he told the industry to the best advantage. «•» ,12 ' 2 '- 

annual dinner of the North-East The best standard and prac- jS yRJS jlRJgL a $’t. <V<fi« 1D \teK 
Coast Institution of Engineers tices would have to be applied "6- afviio^aw ^C,4 r«. bbui - , <?o/« 
and Shipbuilders at Newcastle- in all yards. Bulk purchasing, Lm c a om ^?p. 3 ^^ 20 * 02 / 2 ^ i 3 KRd. 
“There will be no captive recruiting and training methods, fl(I 1Mh 

customers to buy at our price, career development, and re- u4w>3 <S5. 25° 3 ■, ««>! 

no bottomless pits of public gold, search, would all need to be Rd^' av^Rd 87 o«“ od;2 '- 7f * 
'There is no substitute for looked at in the interests of a core. hpeaS; 20 < 11/21 

the collective initiative and confident and stable workforce. r3?m* isiii 5,4P<:Rd - 78 u# - 6Upc 
dedication of everyone at all A good organising team was *' H 

levels in individual yards. They being gathered together, includ- nJi® core. skr“; % 77® m 
are the only people who know ing top trade unionists which 9 vkru. ( 1 gfi 

their customers, their suppliers, would dD its best to get fair _ „„ , 

and what makes things go at trading conditions for the indus- *'w 8W 

their particular plant." tiy in the international field, he 

Under nationalisation com- said. 112:21 i 2 VpcRd. oov® 

f^i Si,BeW - 6sl >*- T5BC 

Balance of payments • • 


U.K. balance 
of payments 
current 
account 
(£m. 

seasonally 

adjusted 

Visible Balance: 

Trade in Goods 

Invisible 

Balance: 

Services and 
other 
current 
transactions 

! Petroleum 
| and 

Current 1 petroleum 
Balance; products 

Other 

goods 

• Total 

1775 

— T,7D8i —3,117 

— 

115 

-3.232 

+1.524 

W5 1st 

- 413 - 744 

— 

82 

- 848 

+ 435 

2nd 

- 340 1 — 689 


8 

- 681 

+ 341 

3rd 

- 598;— 795 

— 

191 

- 984 

~ 388 

4th 

- 3571- 847 

+ 

150 

- 717 

4- 340 

1?75 Aug. 

- 27H- 275 

— 

126 

- 401 

+ 130 

Sept. 

- 80 1 - 245 

— 

56 

- 209 

+ 129 

Oct. 

- 103 - 277 


54 

- 223 

-r- 120 

Nov. 

- 1651- 275 

— 

10 

- 285 

+ 120 

Dec. 

- 89| - 315 

+ 

106 

- 209 

+ 120 

1974 Jan. 

- 59 j — 350 

4 . 

171 

- 179 

+ 120 

1975 Aug.-Oct. 

— 4541- 817 

_ 

16 

- 8 33 

+ 379 

1974 Nov^Jan. 

- 3131- 940 

+ 

X67 

- 673 

+ 340 


Note: Figures of invisible balance are estimates from October onwards 
and subject to revision. 


February 1.1 Percent. 


A&crnd. 

2U 

- 4 

Banco Lop>rz Out-sada 

730 

— 

Banco Bilbao . . 

BS9 

- 3 

Banco AtJaRUeo il.UOOi 

500 


Banco Central 

SM 

- 5 

Ttanoito 

58S 


Banco Exii nor 

JOT 

+ 3 

Banco Genera] .. .. 

833 


Banco Granada tl.OOOi 

570 


Banco 11 lipjDD 

515 

— 

Banco ibunco 

630 



Induban 

jao 

— 

Banco tnd- Cnr. (I.W») 


— 

Baucn Mi-rcanlil 

MJ 


Bancn OtcUJ>-nial 

fill 

— 

Banco Popular 

650 

~ h 

Banco Santander > rro> 

aw 

- 5 

Fan*.© rrouijii it.POOi 

590 

- 3 

Banco Vlsnra ... . 

us 

- 2 

Banco ZaraciuaDo 

842 



Bankuaion . . 

355 

— 

Ranks Andalucia ... . 

257 

+ 1 

Altos Hornu-; 

IM 

+ 2 

Batcack. IViIcrej 

122 


C1G 

4TJ 

— 

Drasada-/ 

310 

- 5 

Iitmobanif 

r-a 


E. T. AraunncLas ...... 

JW 


KJ/pancIa 

220 

- 5 

Exp 1. Rio Tinto 

3OTJ 

+ 2.B 

F«M u.iwn* _ 

UQhZS 

- L2S 

Fciusa H.KNi 

115 


rHiMEaWo S.\ 

403 



Fiaanzanto S-.mcoJ ... 

415 



Gal. Prrcladoi 

395 

- 5 

Gruso Vilaaqm-z i4Qai. 

372 



DidroLi 

IS^rduero 

Major njcriVA . , 

Olarra 

Pi iroliber .... 

Prirolcoa 

Sarrlo Pa cm lor a 

Suuxcv 

Tcldoolca 
Tutu co* 
i : nxm El v. 
Umoe y Folio 
L’rttis 


.... 127.13 

... MB 

.... 251 

.. 775 

.. . 267 

426 

... 286 
... Ml 
.. 171 JB 

... 407 

... 126 
... 645 

... 2ML50 


- (L23 

+ 1 

+ 5 
+ 5 

- UO 
+ OJO 
+ 1 
+ LSD 
+ > 

+ 1 

+ 5 

- 3D 


Warwfclurilre C.C. CLucRd. 

t2J]PCRd. 101 (10.2) 

W -P t o^, r °"S^S} > SUKRU. 80 >1 <10/21. 
■ PvKO* "/■a 1 1 Z.21 

SHORT DATED BONDS 
FREE OF. STAMP DUTY 
IIUpcBdf.Rog. (10.a‘7BI 100.138 
J’^PcBds.Reg. (T7«J7B1 100 5-64 i ># 

1 1 * PCBOS .RjQ. (24/3 761 100* 002) 
11'apeBds. Reg. (74 781 100.160 100.170 

<10 2i 

1 1 UKBdl.R eg. (14.4,761 -100* <Ttf2) 
12/^Ro,. (12.57BI 100.6090 

<166761 100.573® 

100.5770 

11*KBd*.Rag. (30 6.761 100* <10.21 
12pcau«.RM. (7 7/76) 100.889 100.892 
100.794 (12Ci 

11':KM>Aeg <25876) 100.873 100.B76 
100.948 100.9 (12, ‘21. . 

I IjjpcBdS-Reg. (1H9 76) 101.032 101.035 
(102) 

II UpcBtis.Ree. (89,761 1 00.606 1 00.810 
(10.'21 

1 T >aDcB4x-Reg. (15 976) 100* <12 2i 
lTWocBdi-Reg. (229761 1 00.639® 

100.64=0 100 4l-64thf *•,» U K l 
1 1 WBdt-Reg. <29 0.761 100*. <»>2I 
1 1 locfldx.Reg. <5'10i76) 100 ‘tj (]0J=) 
12V.K8Uy.Reg. 127,70(75) 101.384® 

1 01.387® 

12'iKBtfS.Reg. (3/11/761 101.710 100.720 
101.442 (12'=l - 

7 iwcBds-Reg. <10.'11.‘76) 98.172 98.182 
(10.2i 

12l,KBf».Reg. 110-111761 1 0 T Jim, (12/2) 
(17/11(761 98.127 98.137 

(1Qi'2> 

IIVpdklkRefl. (17T 1/761 loi (12'2) 
11*KBfll.Rcg. (2411 11781 101.390 

101.394 (10121 

M^MO-Re.. (1511276) 01.168 101.19= 

1r’u>c8ds.R«j. (8f127E) 101.263 1013169 

(10121 -• 

11*DCBdS.Reg. (15112/76) 101.188 

101.193 (10 2) 

IIVocBcU-Reg. <22/1 276) 101 (11. ’2) 

“ ' “ Glrf7> 100.865® 


71mk C(Pk> 

7i*« 70 *i (1250 
Northern Rhottasu Sdc alt-®- 6pc 76-79 
871, <11/2* 

Nyaaland 5 pc OCDz®. 6dC 76-79 87ij 

Southern Rhodesia 2i.pc 3 BO 3K 40 
112/2L 4 hot77. H2 3 5 ®' 1 2 2 ) 4'rpe 

07-92 32 <9121. Spc 47 kK 

76:79 56 (12/2) 

Trinidad 4K 994 Cl 1/2) 

COMMONWEALTH CORPN. 
STOCKS (— > 

(Regittllc dC ®';k 90* 
pc 90>: 

FOREIGN STKS„ BUS.. ETC (5) 

COUPONS PAYABLE IN LONDON 
Chilean 1926 95 4 92® (12(2> 

Chlneae Spc Hu. in Franco S', 

Greek 7«cLn. 58. 7cc8ds. SB® (12/2) 
Hungarian 7'reeBUs. 30® n2 2) 

Ireland 71-ocStk- 721* 

i epan SvcLn. &5i?® , 
in Paulo TiiocBds, «S <11/21 
Manltohi (Prorincei OtdJCOb. SUS97* 

CORPN. STKS-— FOREIGN (— i 
Berlin OOtyV OpcLti. 68® -<iP2i 
UJC. AND COMMONWEALTH 
RAILWAYS (6) 

Canadian Pacific (SCSI £12 ». 7UpcPf. 
(SCIO) 683 75 (9/2). 4pc0t>. 2BU 
Ptaltguard Rwaiare WyiT Hrbrs 21 nW2) 
Ontario Quebec Rfy. SpeOb. 30 't (12/2) 

FOREIGN RAILWAYS (3) 

Antofagasta (ChlH) StxjPf.' 36 41, 
Paraguay Cent. Rly. bpcOb. 6', 

RANKS & DISCOUNT COS. (169) 

Alexanders Discount --227® a 1 12/21 
Allen Harvey Ross 465 ilD,’2» 

Allied Irish Banka. I25g) 119 16 IB (11/2) 
Arbuttuwt Latham Nldos. 1929 200® 200 
<12/21. New 200 m>2i. BDCLn. 102 
Australia New Zealand Bke- Go. 40S® s 
400 6 

Bank Ireland 348® 5. 7m Ln. 52 (11/2i. 
lOpcLn. 142® 

Bank or Montreal <321 12 •. 11 1/2) 

Bank NSW I Lon, rag.r ISA2> 650 70 
Bank Nova Scotia »C2> 35 
Bank Scotland 303® 300® 298® 303 
Barclays Bank 3081® 11® 11 12 8 13 
8t 9 10. SVaDCLh. 61® 5BL® 62 I, 1 , 
Barclays Bank Intnt. 7'zKLn. 57 ), 11012} 
Bates <E.i (Hldgs.1 <25ai 39;* 

Brown Shipley 173 (10/2) 

Can. Imnerlil Bank Commorco (iCZi 
SC25h <10/21 
Cater Ryder 270 

Chase Manhattan (SU52.50i 25 <11/21 
Clive Discount Hldo*. COpt 71 
Commercial Bk. Australia iLon. rag.i 
UiSS-48 o290 111.3) 

Compagnle Flnandere -Da Paris (Frs.1001 
34 (10/21 

Fraser Anshacher MOpi 121: 

Garrard National Oleeount i25d) 29S 
Gibbs CAntonvi Hidgs. <25oi 50® 

Glllett Bros. Discount 221 IB <9 2> 

Grind lavs HldOI. I25pr 37® 40 7 
Guinness Put Group C25pi 190® 90 BB 
Hambros sns. (2So) 210-1 
Hill. Samuel Group <25nri=0. Wrnts to 
sub. 141. U >10 2) . , - 

Hon|kong ^Shanghai Bnkg. Con. <tHK2.SQi 

Jonel^ Toynbee (25 b) J(5 

King and Shaxs 
Ptd. 47® 

Kleinwort. _ 

Lloydi Bank 24 

•SZ&Sni 140 in 31 
Bank 287 92. 1 0LimUnwc.LU- 

77 *4® a®. ytiKUnsec.Ln. 78 9 
Minster Assets <2Soi S6® 5 
National arm Commercial Banking GP. 

T9JI 801 70^ »i : . llPCPf. 84® 
Namu^ Bank ol Australasia (London Heg.i 


Alrilx Industries (20 b) 135 <12i2j. Oo. 

NV 61 ®. war. to sub, 24 (11 |li 
Airflow Streamlines <2 5p 1 28 

'~5p) rr * r' 

is 


Albright Wilson 


7'j 


SDCPf. 37(j_ [if/ih 7 L 1 PCDB. S9U 
ft :2). Bocbfa. fill, ( 12 J 2 I 

Alcan Aluminium ngv £19U (1112) ® 
Alan A/umimum ili.K.l lO^mcLn. 75 
Alexanders (5p) 6*2 7 (9/2) 

Alginate industries (25D) 197 n0i2) 
Allda Packaging (10o) 810 0-2*2 1 
Alloa (W. ti.) (TiPtOn 1 (25b) 36 0212) 
Alliance Alders OOpi 41 1*® S»x. 7i*PcPf, 
-41® 40 (1'2/ZJ 

Allied Colloids Go. oiOp) T10 


50/ 2 
iSpi 
i C5o) 


. 7>i 9 02/2) 

28>i OliZJ 

l7jS " ‘ 112(2} 


64 31* 


A (5p) 


ciora, pan 
Unaec-Ln. 

KK b 



Lonsdale r=5B< H7 18 
4® 2® 7 6 5 4. 7 ijPC 


Marshall and Campion 280 


-—.-.285 112/21 
National Westminster Bank 255® SD 5 
48S M3. Warrants 97 8. 7ncPt. 561 
8 SI 112/2). SlaBCLn. as®. 9pcLn. 68':® 
Royal Bank or Canada >SC2, 24 h SUSJO's 
S chredm 360® BO® 62 (I2i2> 

Scccombe 
<10-21 

SI me Darby London riOpl 100® SB's 9 
(1 = 21. 7lspcPf. 46 (19/S)- __ , 

Slantr Walker Sees. <2Spi 2S*i® t< 5 6 
4»i 4. Warrants lo <11121. 6»,ueP). 

32>] (1212). 9ocLn. S4 (12.2). 17I.K 

Ln. 75t 6 (12/2) 9LucLn. 51 ’] ri2/2l 
Smith Sl Aubyn 1 Hidgs.) k25pi 67 <1=IZ> 
Standard Chartered Bank 466® 60S® 7® 
3^60 57 65 58 63. IShpCCn. 97V® 

Union Discount 360 

BREWERIES & DISTILLS. 031) 

Allied Breweries i25o) 71* 2i- i'i2 3<; 
3. 5»roePr. 4B<I 6: : 10/2). 7)|K^f. 64® 
<: Il2l2l. dUBCDb. 1979.84 S9A (12/2). 
5UKOb. 67 <9<Z). B'^icOb. 1987-92 
55<a® ■]« (12/2). 6>pcDb. 1984-80 
60/i®_ 10.(12/2/. 6VpcDb. 58 U |9'2), 
7 '.pc DU. 60. 7 J.ocLn SB 

Bass Charrington (25pl 1 06® 7'-# 

7 8: B 7'j. 4pcPf ■ 35 (9/2 L 7ptPf. 

621] (912). 5liKDb. 1977-79 78i«, 
BUocQb. _ 1977-79 89 b- _ai<KDb. 

icCn. 57/:® 8 9 

7Lpc 


Allied Insulators >2 5ft 
Alllod (nwestmoAtS 
Allied Want Group 
Allied Polymer Group IZSpI 75*s® 5 I 
Allied Retailers (lour 134 (123) 

Allied Suppliers epcLn. 54L 5 n®n 
Allied Testlte Companies (25ol 
ci 0.-2) 

Aftrine Hidgs. (5p> 22 
AlundrHoiD Core. (25c' 46 (Si’2) 
Amalgamated Industrials <25oi 13 .(10/2) 
Amalgamated Power Engineering <25p) 
55i] 3 4. 6pcLn> 26 tlt«) 

Amber Day Hidgs. (iopi 27 (IMi. 

New (IOPI 26N® <:• (1=72) 

Amber I ITS. (iopi 7 (» 2 i 

Anderson Stralhdrde <25o) 4Sb® 4i*. 

74iPCLn. 49 51 2 (10-21 
AngRa Trier Won Group A (2Spi 118® 
(127) 

Anglo-American Asphalt (25o! 175 (S 12} 
Angte-Swiss Hidgs. (25p) 30 
Anok^Tranyiaal Indmorles <RQ30) 152 3 

Anglo Jest « 0 p) IBM )<te ( 12 ( 2 ) 

Apoleyard Group <25p) 45 *i 6. <1(KZ) 
Aq ua scittumn rsp) 22. 

(12/2) 

Arenson-fA.I OHIdOS.) (10pi 133® 

Arms Press HldOS- 44 (T2/2) 

Ariel Industries (25p 1 244® S® (12/21 
Armitage Shanks Group (29o) 71 67 >>2 
110/2). New (25 P) 67 (11-12) 
Armstrong EouVpmont tlOpl 66 < 2 ® 

ASh Laev (25 pi 103 
Assoc. Biscuit Mnfrs. (20pf 67 6 |12'Z<- 
A UOp) 65 (12 Z>. GpcDb. 721a nZ/2l 
Assoc. Brit. Eng'g. (l=i]pi 5s, (9/2) 
Assoc. Brit. Foods (Spj66'i. 7'aKOb. 

5BS. (10,2). 7i^cUnscd.Ln. 25>i • 1 1-/2 
ASSOC. Dairies 125pl 203® 4® T 4 
assoc. Elec. Inds. 6pcDb. 6B'< H2'2< 
Assoc. Eng'g. i25p> 82 1«. Bpclinacd.Ln. 
Sa>« (11.2) 

ASSOC Fisheries aSp' 28® V. 8. 7V.sc 
Unscd.Ln. 46<« 

Assoc. Leisure iSpi 291 7/jKUnscd. 
Ln. 45 

Assoc. Manganese S. Africa fRO.SOt 16 
14 7 a (10121 
Assoc. Newspapers Gp. (250) 115® 15. 
B4ipcUmcd-Lii. 56 f 10/21 
ASSOC. Papers (26pi 40. S'zucLn. 80 
(IBRl 

Assoc. Portland Cement Mnfrs. 180 3 7. 
6<reeUnscd.Ln. (1975 or aft.) 38. 7 k 
D b. 54 U >i (12l2i. 9pcOb. 65 1, lOupc 
Db. 76(4 110.71 

Assoc. Sprayers (I0o> 18® 19® (12/2) 
Assoc. Television Cpn. A (25p) 74 6 -5 
Astbury Madeley (Hid os. I <5pi 2t k® 
Astra Secs. UOp) 15><« (12/2i 
A tkins Bros. (Hosiery) <25p) 29 
Aydlo Fldelltv HOp) 25 111/2) 

AbdlotraiK Hidgs. (IOp) 38 
Aurora Hltfgs. C 2 SP> 57 (1 2m 
Austin (F.i iLevtom (IOP) B>z 
Aurtln^ Uames) Steel Hidgs. l2Sp) 67 

Automatic Oil Tools (5p) 63® 

Automotive Prods. (25s» 47'.-. 6 / 3 x 2 nd 

ft- 47t 02/2). 10.4ecDh. 73* A (10/21 
Arana Gp. (5p> 170 16L 14 11212) 

Avcrvs . (25p* 114® ISO 14 
Avon Rubber 720 2 69 

8 BA Grp. (25p> 59 60 rll,'2> 

BCA I20PI 24 

BICC -SOp) 127® 30 7 4 5. G’jocOb. 656 
5. 7pcDb. 59U. 7-WKDb. 59 U i12/2. 

BDC Int. I25PI 60® 60 59 i* 9: 60 b 58. 
4UCPI. 30 112/21. 6 'ipcDb. 591] <17/21. 
llbocDb. ESi] tia-li 
BPB lild. .50P) 157. 1 0tjpcDb- 79i] (12/2). 

7 <itKLn. 103 (10 21 
B.P.M. Hidgs. B .2501 34 <10/2i 
BA.G. Inc. (IO 01 20V,® 19>s« 21.191] 20*a 
20 1 9l» 20-U. 10‘zPcLn 60® fi> 
B5R..10P. 120 19 18 21 6. SHpcLd. 64 

BTR >2Spl 181®' i/l 2k. TOpCLn. 54® 
Babcock WIICOx I25p> 75® 7 8 6. 4pcPf. 
311] ( 10 / 21 . 4i.pcDb. 69. GpcDb. 64 
Bailey (C.H.j \1-Qpl 4k \11il). B MOp) 
5 ® 

Bu/nbrldge Brothers lEnglneersi flOpi 261 

ij-I • 

Baird .Hugh) (5 b* 17® (12 2< . 

Baird iWIUIaml 108® k 112.2) 
Baker^Peric'DS Hidgs. (SOpi 6% New iSOpi 

Ball (W.W.’ i-2Spi 39 6 (10,2) 

Bambergers (25p) 4B>:® 

Bam lords -200 r 23 111/2) 

Bank Bridge Grp. tSp) 4 
Bartcer Dobson i10o» fit, 5 k A. lOkpcLn. 

Bartow Rand (RQ.10I 236® 9® 430 36 2 1 
Barr (A.G.I ,2Sul 143 ill'll 
Barren Developments ,T0o< 116 
Barrow Hepburn Grp. '25 d> S3® 

Barton 'ZSoi *2h* n2,2i 

Bassett (Geo.) Hidgs. >25p) 78 (12/2) 

7?P«lS^ 4» , <9 S 2?- raS '” 47 6,1 

fcales Uohm Asaodated <20p) 23 4 (112) 

wr; t® i3SW 136 4 ‘ lo/2, ■ 

Beadford Gp. HOpi 35 
Beaver Go. (25pi 599 (12(21 
Bcarertaroak Newsoaoers a «2soi 39 

Beckman (A.i (10p» 65 
Beecftam “ — 


BruntoM (MussriDurohi (25 d) - 
Bryant Hldfis (2SPI «6 **. 


97® 

-. kV 


Burgna ^Procsi Co. (HKSgsi 7 "a.- Vhp-V. 
iZ5p) 39 

_8l]|»cLn. SS (10/2) ^ 

Nqh-V. Ord. (25 b) fib 
Burrell, and Co. i6p. 9k - - 
■— ■•jBdLB. 


Jd4 V. 
. 5®. A NOb-VtO. 
54 (11,3). Ar-Nm-Vi 
WiB.,: 


Burroughs Mach- 5*=pe 
Burton Group (50(3) 53® 

Burton Grp. (SOP) 5* 

OW. (SOp) 5S 6. 

(1012) - ... 
But/ In's 6‘rocDt). ‘57k 
Butterfield Htrvey (25p) M ' .Q- 

c — d " 

CCH Investments (25p) 32® - 
CGSB Hidgs. (lOn) 14‘i .iflW.'. 

CNA iBuests RO.SO) 1 87® " 

Cablefwm Grp lip) 5'i (913)- 1 .- 
Cadbury Schweppeo <2Sp>- ssija-j-z^.ai, 

= 'i- 8faPcUna.Lil. 60 ‘i (10/Z). ^tcUri® 

Ln B6L (li/Z) . . T 

Caf/vns (50p) B49 

Cakcbreao- Roaey and. Go. A Ord.' n Dp) 

Comford Eng. (10p» 411* ■' 

Campari (IOp) 33 H 

Camrex (Hldos.)' UOo) 44.02/21 • 

Canning (W.i i25p) 41 *s (111=) 

Cantors A Non-Vts. I20P) 50 OZ/2) 

Cape industs. /2Sp). -153 

Cap! an profile Group (lap) 53. f 1012* - 

Cappcr-NeJK (IOp) 49® SO* 4bk 

Capseala (5pi 17 (9/21 

Caravans Inter na I l ona) <20 p) 37. k 

Care to Eng. (25p) 37 Ij (12/Z> 

Carless capo/ Leonard (1 Op) 72 5 S 4 - 
Carlton industs. (25s) 72®. 9‘iocU rtsec. 

Caronl vlOp) fit] - ■ — 

Carpets International (50pi 93®. > ' New 

7l% 2 rt ^?Ln 1 . 3 l, 52 1 ®° Bm ' **?*!**+ 
Carr (John) (Doncaster) a5p) 41 
Carrington VlyelU (ZSol 34V® <a L 
5. BhPCPt. 50^ (12/2) M 

Carron i HI das.) (25pi 71 (12/2)---' 

Carr's Milling Indus tt. IliB) 36.i9ZS 
Cartwright (R.i (Kldps.1 (tOo)' 34 
Casket cs.) (Hidgs.' (Un 48 <fo nj 
Coatings tlOp) 27® H232i . 

Catalln iaSo). 51)]® H2/2J J “ 
Caterpillar Tractor in.p.v.) SUSBOl*' <1 T/2j 
Catdo's (Hidgs. j flop) 25® 
cainnn (Sir Joseph) Sans (25pi 8b 

c ?r??d m w n 1 2 r.?Shs srtE 
(5^-TBift‘W V- 4 * 

Celanese Cora. (n.P.v.i £44 u® 
cneition Induats. iSp) 12i]_12 112/2) ' 
Central Sheemood (5pl 27® 6V® 7V 

Central Line Secs. (SOp) 27 >9/2) - 
Central Manufacturing Trading Group ft Op) 
SS® i 

Centra) wagon OSo) 31V 2. 7ldKLn. 
79 8 0/2 1 

Centre Hotels (Cranston) (top) 31® 3 -30 
Ceneremy Sees. (IOp) 21® 5® (12/2) 
century secs, flop) Ioa ft 2 / 2 ) '• 
Chalmers (E4 (HldBa.) (TOP) 30* (12/2) 
Chamberlain Group (25pj 23V (li/2) 
Chamberlain Phipps (IOp) 21 4* V (12/2) 
Channel Tunnel Invests. (5p) 53 50 - 
Charles i David) ft Op) 22 1 , h 
Charrington Gardner Locket 12 So) 37. 

OKUnsccJLn. SI® 43t (12/2) 

Chloride Group USp) 102® 2 3 100 
Christies Intematfoiul non) 55® 1U 

- JUG h t * 


Energy' Services and Electron id flop) 2V9 

-England U. £•' Sons (Well tagionj. LSdi 29 
English and Orereew Iov«sw ( 1 Op' S-aD 
Engllsn China Cl a vs c25o> 91® 4 3>x 3 2. 
elipcDb. 59 111/2). TbPCLn 53 (12.'2> 
ShaUd) Electric S««pcOb. 107-SS. 7SV 
Tfi/21. Do. 1979-84 BB1J®. . 6i»cDh. 
-60'i® H® <12/21. 7pcOfc-53J* (11/2) 
&penmxa Trade and Tranaport (l2']Pl 98® 
100® 98 (12/2i “ - 

'European Ferries (25o) 73® >x8. ig A 
Eva inds. i25pi J5 
■nr Ready (HJdgs.) (2501 \1 16 
Erered Hldos. (25 p» 6 UiSj • 

Srede Hidgs- C20f» 57 

Ewer (Georgo HOpi, 19 <12'2 i - 

Exchanoc Tetagraph. (Hldps.i (25pi 82 794 

E?pa ( Mted Metal. OLSm. 76>t9 8® (12.2) . 

FjC. Constreetton iHIdatJ' (25P) 53 (92) 
F.MC t=Spl 55 7 <12i2). AltpcPf- 43 

M 1 ' ConairactiBn Grp. (25d) 13® IS 
) 


FairtMlm Lawsoo U5 p> *81^. . 

Fairrfough iLeonard) f25p) 188* 8 6 

l !2 2 t. A 

” a, 77 fi'li 


FairtUle Textiles tSp) 13 ... 

OrdTN-V*«- (5P) 13 T2i] (u 
Fairer Co. (iSp) 78. New i25p) 

Fa iSteiv Ests. <10p» *S-ri4,-2) 

ForneJi Electronics i2Do) 93 <u 
Feb loterol. Cl Op) 19'i (11^). 

• 181* F1=r2> 

Federated Land tUda. l25p) 30 010 / 2 ) 
Feedex <10 p) 26 (9/=i 
Fanner (J. H.f Co. iHWgi.l f2Spl 134® 
28 


A (IOp) 


If® 49 50<> 

( 122 ) 

r^ehty Radio (IOp) 73® 022) 

Findlay (Andrew R.I Grp. fasol 22 M='2l. 
Fine Art DfHkwmenh 7^<ocUnsXn. 55 
FtnJan ijohnl tlOo) 23 fll‘2) 

Ikntey 'James) (SOpi IBS® 3® 

First Finsbury Tst. (IOp) 20 (1031 
Firth iG. M.i (Metals) v10d)- 50 (122) 
Fisher 'Alberti Gre. i5d) UHi 
Ftaons Ltd. 3B2®. 


HHAaon and welch OHops.) 
Hteld Brea. <sp> U 112 /: 
Higge ana hiTT osbi 55 
rilghsots and Job Grev G 
HnjHgaig Optical and lad. 
CtO'a) - _ 

Hlpfilana Eieetmnlcs Grp. 

, Highlight- Snorts UOo) . 1 1 , 
{ HJIT and Smith (2Sp> 86 a 
l Kin tCbarm) ~at Bristol i 
HIH (H. end J.' wa. (10 
Hillards- HOP) 91 ( 10 / 2 ) 
Htadun Peine Grp. Q 0 p> 
HDiua (Amosi (ton 4 git 

Haepung 1 S .1 OSo) gs ■< 
•108 _ 

HoUas Grp. <5 p). 48 
Holla -Bros. and. r-(« 
Holt Lloyd 'Intel. fitoT e 
Homfray (2Spj 7? ^IdK 
Hoover (2 So> 3230. a 
H orta M V Mldtinds ism * 
Horne- Bros. -7*jpetn. j» 
HmKtiln C25P1 64 

House 0 / Sears dm., 

Howinriu m Group mv— 

. «g. <25oi 28^^ 
Howard Marhl/H 
Hm«g- Slrete 

HB&on'CEP • * 

Huletrt l Crp»,'<S 1 t? 2 «* 
Humphries HI tai. ( 23 *? 
Horn Moacres (MiddfaSo 
Honrlna Asvd. 

HUfrtlPWh jSSMW'ff 
Hyman H -_J) (5«_li^ 


Jinaseo. ; 20 «j*® 

■~^a®Tfeai£ 
‘EFti* f'YLSTJ* 

ImpcrTat Mem JnrH nc 

, 7UPCDI. 

lnoeruIl-Rani] SSs 1 "* 
initial Services /ISd t 
IBM CJUS5) 21^111^ 

■SS- ^2S2«® l, ( *H!dS 


> 4® 3® 9® 5. 6pc2nd !. Intnl. C 01 
Db. 74 -U '* <11,2/. 5hiPCUns.Ln. 40'< t] 1 681] 110 /fi. . g 
--»! 6 = 5 58 66 I; 4 1 InCaL NIC ' 


7 ijpcUnv-Lru Sl-U 112 2i 
fte«ello Cjstprs Wheels cTSol 42 (912) 
Right Refuetlmg <Hidgs.l <25p> 36 
Ruidrlve Enpng. (20pl 44 >9.2) 

Foder, 


Chris 


Chubb (26 p> IDS 
tfgs. (Spi 1.3 


(IOp) 99 7 


m fg- in. am 

S‘:pcLn. 611* <K!1. 5 kLh. 140 ' * 

Construction iHIdss.) (10 p» 


Beechwood 

20>; 111/21 

Belam Gp. HOpi 76 4 5 
Bella ir Cosmetlia.riOp) 19 »9/=) 
1 |9/=|. 


1987-92 650 •«. 7'«os£ 

< 12.21 

{Arthur! and Sons I50u) 143. 


)25p) 78 

67 4 ill 12) 


<19.1/77< 100.044® 
(26/1/77) 100.166® 


. notes: Oicfnas uricei exclude S 
premium. Brician dlvidenda are shown 
alu-r withheld iue tax. 

♦ DM30 d'-num. unl'.-ss otDeru-ise stared. 

J Kr.IOO d-.nom. unloss uiherhisc dialed. 

Fias.300 drqoni. unless ulberuise mated, 
o Krs.581) drnrim. unless oiherunse etaied. 
r v-n US di-num. unless olhennse staled 
, 5 Price ar nine o/ suspension. 
a Klor.m. (• Scnilliiif^s, r Cenis. d Dlrl- 
dund 311W PindmK rtchis and/or scrip 
Lvik*. <■ P'-r -share. 1 Francs, g Gross 
div l r " A/riuniitl dividend after scrip 


llApcBdAReg. 

100 . 868 ® 
la<wcBd*-Rcg- 
100.047® 

| lO'iKBdS-Reg. 

100.169® 

lOADcBdt.Reg. (2.2-771 100.281 100.286 
100.297 -100.3 M2/2) 

1 0 4pcBt».Reg. l9'2/77l 99>'i a ® (12/21 
[ lOHpcBdt-Reg. 115,2/77) 99'i® 

PLrBLIC BDS„ ETC^-U.r. (25) 

FREE OF STAMP DUTY 
| Belfast Harbour COmm. 5’:KRed.Cont. 82 
00)2! 


Bell . 

Db. 58 (9/21 
Boddlnptons Breweries 
Brawn (Matthew 1 (2Spi 
Buckleys Brewery I25nl 32 19.2) 

B ulmer (H.P.i i25n) 106 5 112(2) 
Cameron rj.W.i 6'.pcDb. 55® (12.=) 

City of. London Brewery and Invest, Trust 
D/d. '25P1 48. 6nc1 stPf. 3B 
Ciark (Matthew) and Sons (Hidgs-) <25pi 
56'i S<s <1=.'=) 

Course 6 AkL«. 44».. 7.1 pcLn. 52 1; 

D men parts' Brewery (HldfHU (25ol 57® 

Devemsh (J.A.) I25 p) 128 (9/2) 
DIMIIIetS (SOP) las*,* 5 7>: 5/7 S': 6 7. 

Ti.ocLn W;® :.q G 51 ^. TOJpcLn. 
_77lj (12/21 

Glenlivet Distillers 9ucCav.Uns.Ln. 134 

Greenall Whltiev i25p> 61 bO 2® 3. Bit PC 
1rrd.Ufls.Ln. 49ij no 21 
Greene Kina sons <25p) 1*6. iU-,21 
Guinness (Arthun Son i25pl 133® 5® 8 
S’ 7 6. 7 UacUns.Lii. SS'j®. IDoeUns. 
.Ln. 70 (11-2! 

Highland Distilleries >20sl 120 ® 1 
Higsons Hrwy. i25pi 99 i123l 
Intvnl. Distillers Vintners 4'aPcDb. 31 

IflvereordMi Distillers (HldPA) (25o) 32 
(10 21 

Marstpn H'ornuscm Evershad i2SP) 41®. 
7KUns,Ln. SO >12 21 

Scomta Newcastle Brews. i 20 pi 61® 2 i*# 

3 J. J_i: SIjdcW. *W®.» 7ij« 


7'lKPf. 37 lj 
(IOp) 42 

37® 


SuaclstMt-Db. 

Sfrk <9/21. 7Uac 


- S>:dcP(. 

^ - 7 'tocPI. 68 . s 

1102). EuCTstMt.Oh. I 
IstMt-Db 56>i <1121 
Seagram Shs. Com. n.p.v. 25® 
S ?■^ s ??!?v, ,Ji,,nea, S 0 "* 4Pclrre.1stMt Db. 
25 fiO 2 ) 

S K? 1 Ai2.Mn„ Brews. (ROJO) BB® 90® 
7DCCnv.Red.P1 I Rio SS® 4 112.21 
Soirth Air lean DisUlletHcs Wines 393 5 

Teache r lO fillers' iSOdi 219 (120 

T *I^Sl? cN fcF ob ? ol 3 ■<«•*■ ,M »»> 95 19-21. 
OBCub. 46 <] • 1 Q 2 1 
Tom Kin Distillers 25p) 55® 6 


Bern rose i25pl. 66 5 
»9.2i 

Bej^ord Concrete Machinery 

Benn Bros. i25pi 22 (9-'2i 
BensOT's Hosiery iHIdgs.) ItpcLn. 

B entails HOpi 19 lT0/2> 

Bentima Industs.- (2Ep< 30* 

Berger Jenson Nicholson 7pePf. 4B H2'2l 
Berlsfard iS. W.i liSpi 144® 4. New 
(25P) 145 4 (1 2/2 1 IOIjpcLh. 97 (10/2> 

Berner (L.i Gp. Horn fli- 19/21 
Berwick Tlmpo (25p) 52 )9I2> 

Bestobell (25p> 158 112 / 2 ) 

Ben Bros. i20pi 85 H2 i2i 
S evan (O. F.i fHfdgs.i I5n* 14«i (9.2) 
BiOby Baron iHIdgs.) )25ol 31 U (11/2) 
Blbby (J.l 74® 

Biddle Hidgs. (25oi 66 
Bllurxated Eng. >25p) 33 (9/2) 

Blrmld Qualcast l25pj 58 7ij i 12 / 2 >. 7i]pc 
Ln. 55 (10 2i 
Birmingham Mint <25p> 64 
Bkhoo's Stores A Non-vtg i25pi 6B (9/2 > 
Black Edginron iSDm 119® 17 19b 
Black 1 P .1 Hidgs. >25ni 74 <io/2i 
B lackman Conrad lbp< 20 ISi, HO/2i 
Blackwood Hodoe i25p> 140® i:® (12.21. 

New I25») 141® )»:* 17!]® 20 17); 18 
_ 1 9, 9pcLn. f 24 tBi2i 
Blackwood Morton (Hidgs.) )25pt 28® 
Blagden Noakes (Hides.' (25pj 108 (9.2> 
Blakev’s < Malleable Castings! G5 p) 15 
(12 2 ) 

aiockiers nous 63 no. 2' 

Bluemel (25p) 38i] 111. 2) 
Btendell-Aermogliae HJdDs. (2Spl 47 *t 

Boardman <K. 0.1 mini. iSpi 9 (4 10 112.2). 

S':pePf. 32 «11'2» 

Bodycote Intnl. iSpi IBh® 17 18 . 9>»C 

Ln. 94 112/2) 

Bolton Textile Mill tspi 14U 14 m/2) 
Rond Street Fabrics (IOP) 32® 

Bonier Engineering (20gi 25 (1112) 
Booker McConnell (Son) 15= 1 3 
Bool (Henrvi and Sons (SOpi 140 (11/2) 


Clro HI, __ r . 

CM! Service Supply Assn. aUpcdd. 464, 
I9‘2l 

dark Fmui (Hidgs.) (25p) 481] (Wl) 
Clarke. Chapman (25 p) 75*/. 7M»cPt, 
41® (12,'ZI fl.UcUlns.Ln. 56 (lO/Zr 
aav (Riciuro) (25 p) 56 02(2). 

Clarton Drwandre Hidgs- (Z5PI 81U 2. 

71<pcDb. 59 (9i2) 
a more Snell (Sp) 8 19 . 2) 

CII (lore ICJ 75 p 6® 5t tjl (12/2) 
Clifford’s Dairies A NOn-V CZSn) 70 (1V2I 
Clyde Paper (2Spi 6* h 
Coalite Chemical Products (IOp) MW 
4 *i 

Coated Metals (Hidgs.) (IOp) 110® 8 
Coates Brothers (2Sp) 60i : ® (12/2). 'A 
Non-Vtg. i25p) 51® »j® 2 (12I2|.: 3>joc 
Pf. 28 <9(21 

Coats Patom (Z5p) 67® 1} 8 <]., -Blapc 
Uns.Ln. 451®. 7i-PCUns.Ln. S4V -■ 
Conen wuks (Hldgs.i 7pcPf. 24 (11/2) 
Cole (A H) (25p) 42 
Collars S'tpCPt. 26 

Collett. Dickinson. Pearce mini. (TQp) 219 

Collms rwm/am) (Hidgs.) <25p> 106 CIW2) 
A C+lon-VM-) (25pi 106 (12(2). BpcOb. 
41': HO 2i 

Caltness L25P) 18 <13/21 
Comben dop) 19 (iai2i 


i'l® 9'j® B. 


88® 


Booth ( International HldPS 1 i25p) 38 
Boots (2 So) 1 32 ' 1 ® 4 5 41, 3 6.. 6ocLn. 
_62'» (12.'2>. 7 'jkIb. 58'.® 9t 1 12/21 
Boulton (WllUami (Hldgs.1 11 On) 18 (imat 
Dawjtcr Corporation 178 6 BO 1 
_5 i,kW. 42 I11‘2). 7pcLn. BBi- 
Bowthorae Holdings MOpi 36:. 7 


uimn-n tiupi is nuici , 

Combined English Stores () 2 i:pi 67® 8 * 1 . 

7<4PCPt. 48 (11,2) : . 

Come* RadlovHlon Services (5Pl 83 (1*=) 
Com lev. Pitt BiioclstOb. 7Mi 2>a. ■ 
CompAJr (35PI B3i]- 

■Compton U.) Webb (Hiomw OOpi 2 BA «: 
Concentric tIOol 361] 5 3 
Concrete (28pj. 58.(10/=) . 

, d6pi 8»:« 

U (1212 

Cope Allman Intnl. 38 

7l*PCLP. 64 ><® Hi® iia/2) 

Coper Sportswear HOP) 17 (11)21 

CornerCTQft ( 20 g. 37)j ( 12 < 2 » 

Cory (Horace* t5m T3H 13 1 10/21 
Cosalt (2SPI 3S 4 ( 11 / 21 . 10 -SpcPf. 

Costal n fRlchard > (25pl 215 12 
Country side Properties I5pi 16 1 (12/2) _ 
Coiirianlds (2fipi 158 61 59 5 60 57 62. 
50cPl. 38 10 / 2 ). 6 pcPf. 48 1«. _7KDb. 
BOV- 5>>pcLn. 411; 1 II/ 21 , GuocLn. 
48. 7UpcLn. 53 lj* l] 3 4 A. 7Aoc0b. 
_574» 'j 111X21. 7-bpcLn. 53® 

Courtnov Poper (HldPS-) (ZOol «1 (1J/2) 
Courts (Furnishers) noo-vfg-A (25p, 92 
Cowan de Grdot iIOp) 35 <10/21 
Crane Fruehauf (IOp* 18® 16 
Crane’s Screw (Hldgs.1 (IOp, a (JVZ) 

Cray Electronics (IOp) 280 

Crellon Holdings tiOpi 37 

Crest NKhotson (1 Ool 37 

Croda Hrtnl. (IOp) 63 4 

Crontte Group BocPl.- 12 111; ill.’Zl 

CreotMT CJamesi <25p> 27®. SncLn. 49 

Crosbv House Group 119 (12/2) 

Cross |ar>d t R. and A. G.l (50) 21 20 

Crossley Building Products (25n) 66 19 , 2i 
Crouch (Derek) Contractors) <20o] 41 1 - 
Croocf) Group (ZSpi 38 
Crown House 'IOp) 28>] 9 
Crowther Nicholson (5P> 3® 

Growth er ijohnl Group (25p) 38 < (9/2) 
Crovdea (2 Oo) 111 (9,'2i 
Crvstaiate (Hldos. 1 ISp' 61 , USI 2 ) 

CulWr 2| Guard Bridge Hidgs. <25pi 14{® 

ciimmlra Engine sirecLn. 52i< H <ti;2i 
Currys (25pl 118. 6':PCPI. 46A (10/2) 
Custo magk Mnftg. nop' 17 (10121 
Cuthbert <R. and G.l (IOp) igi]« 

Dale Electric Intnl. (TOp) 136 (1012) 

Danish Baton A 160® 

Dartmouth In*. LSpJ pij® 

Davenport Knitwear (IOPI .28® 

Davies Newman Hidgs. 17501 87 (9/2) 

Daws (Godfrey) (25oi 47® 6 
Davy Intnl. iZ5p> 129 7 

D «N W 'ls , ni5) l ‘ ,ZSpl ‘ ,6 ' s * 1Z ' 2 '- A aSl ” 


- NidfJ ‘ ClMda 'A* - 

j l 7^; ai p,lnt 255 iiwiC 

I intnL Stares <Wl. « 

_ _ . Intnl. Tri. Telegreu^aTij 

,r.s <50bi 18® l IntnL Timber ijJS fm 

Fogarty 1 E .1 '250) 74® <122i 1 ig.2i ■ 105 - 

Folkes (John) Hero (5p| 23=; 3 4 (11 2t. : Invertsfe Go. <Mo 1 »' 

'g'rWZ 3,SU2 : 2J - ,E -* S^JS®' 1 

Ford Intern). Capital Cpn. 6 ocCnv.Gtd. 

Ln. 68 » a . 7 ' 4 pcCnv.Gtd.Ln. 66 1* Caai] 

Fortnum Mason ' 420 (921 
Foseco Mlnsep i25p) 193 
Foster Bros. Clothing iZSpl 66 ® 5® 

Foster (John) Son. 9scCnv.Uru.Ln. 48 1 

Pokes’ Biscuits OSpT 72 < 10 -21 
Francis Industries <25p) 16 ( 11 / 2 ). 9pc 
Conv. Unsec. Ln 40 (10,*2| 

Francis Parker (TO 01 10 9>a. 7pcConv. , 

Unswc.Ln. 34 (12/21 

Freeman’s (London SW9i 03 p> 180 58 
French Kler Hidgs. (25p> 12'j 
Frledland Doggart (25®l 56 (11(2) 

Frost and Reed (Hldgs.1 (50p) 146 (10/23 


(IOp) 58 (12 2) 

26 8 >4. 


G—H 

GEI Interntl. C20p) 53® (12/2! 

GR, (HldgS.J-KOpi 248 (1012) 

Gallaher 6peUitsec-Ln. 61 h (12/2) 
Gallenkemp «A.) (25p| 129 30 (12/2) 
Gelllfonl Brindley ISp) 43® 41® 
Gardiner (25p) 1 TA®. h 
G ardiner (L.l (25pi 76 (10/2/ 
Ganord-Liller Inds. (5 pi gi] (9/2) 

Garnar ScotMalr (25p) 82® 

Garton Cooper Bi]pcConv Gtd.Unsec.Ln. 56 

(10121 

Geere Gross (TOpi 70® (1212) 

Getter I A. and J.i (20pi 4Q 
Gen. Elect. Co. «UE2-.S0i SUSS3U (9.21 
General Electric <Z5oi 147J® Si® SOc 
49 8>; 52 1 50. 4pcLri. 74A (30/2). 
7 ' 4 KC 0 nv.U 1 tsec.Ll 1 . 1431] 

©mreral 6ngng. (Radcllflei flap) 23>. 

General Motors Corpii. Br. Deo. 298® 
Gestetner Hidgs. (Z5 p> 178® 9. A <25p) 
9 81 2 A (Cast.) (2Sp, 171 
( 10 / 21 . 10ucConv.Unsec.Ljt. 130 (11/=i 
Gibbons Dudley (25ni 63 (11/21 
Gibbons (Stanley r Intemtl. (25p( 85 
Gibbs and Dandy A HOpi 16 (12/2) 

Gill and Duflus (2Sp) 149® 40® 

Glltspur (1 Ool .391] 9 
Glass and Me»l Hldos. 

Glass Glover (5p> 35® 

Glaxo Group 6'jpcUnsec.Ln. (SOp) 

Glaxo Hlttgs. CSCM' 374® 68® 70® 70 

Ln 95 1 - 8 / 6° : 68 73 -^ l * BcConi '’y , HeC- 
Gleeson IM J.» (Contractors) flOol =5 7 
G ossop (W. J_.) (25pi 45 (11/21 
Glover Maln -bocPI. 44® 

Glynwed I25 pi 105® 3i]® 6 S Si. 5>i 
JHPCDb. Wm® 9*. lOLDCi.n. 71'4®; 
6pcLn. 64 <9 

Coidhorg (A.) (23p) 54 (11(2) 

Goldring |10ol IStj® ■ 

Gomme OSb) SS® 

GoodwH) -Ot.iMlOp) Sit flO/2) 

Gordon Uohnson-Stepbens (2Sp) 27 ( 10/21 

Gcimh &oper «0p) 7fx-® w ' 

Graff Diamonds (5p) 22 3 (12/2) 

S«ham- wood Ski < 2 Qo) 24 

Gramptao \25p) 53 

Grampian Tele. NV -A (IOp) 21 h 

us» < 7ML7. Da. A New BO 1 , 
Grand MafropoHtan (50pt «2 Hi ) 3 ji 

22* . WA 1 -. to sub. 33 (12/21. SoePi. 

bvipcW. 48 (lt/2i. gicpcLn. 

B4 **- ’“f 61 *"- ioz * 

Grattan Vrerehouara (ZSp) 100 

jsi£98yb-t&£-ii aan£ 
ESSZttS&yfflif* 35 

Gfeenflrld MUIetta (iopi 24'-> 5 (ia> 2 i 
GripperfodsaiOpi 77ft (10f2) ‘ ’ 

Sri*»» .CMb Rralscers (2 Op) 41 

- Car .Companies (lOn) 22 
Growbvll f5pl 22 IB (9/21 

Keen Nettlefolds 2941® ast® 92® 

* *vL 8 S^PtLn. 85))® 6 

(Mett- Keen Nettlefolds. (U.K.) BUpcDb. 

76^*11 0«? >CDh ’: E ° f,W2, ■ 'OHpcDb. 

(fis: sm fl*® 

Haightgn Pew hurst i2ppl I6i; (10/21 
HaH ■•igljeering. iHlags.) rson, 1 
AiPcUnsec-Ln. 78 M 


J-B. Mags. i5di Si 1 * 31 . 
1*%* iW.i (ZSol 1 3 (If 
Jackson U. H. B.i isgj 
Jamaica. Sugar . [in -oc 
James U.l Gp. (26o) ai 
Jamep iM.) iSgsTooni 
Jarw* (J.i (25D1139 ft* 
Jeottgoe Hidgs, (5gi g'j, 
Jessups (Hidgs. HOpi 18 
Jevons Cooper HOpi 33 c 
J °5 ra on Firth Brown . (2! 
71. 1331s b. IDpcln. 

lIPCLil. 77® J '"?'' 
Johnson Go. cieaiwra c 

j sgB ig-^airs 

SafnffiSrtfe#* 

Kahunuoo (TOpi 23 :® 3 
Kenkast iIOd) 13 (11/3) 
Kenning Motor Group 02 
BpcLn. 80 FKU 
Kent (GooTOe) BpeLn. 51 


7ptPf. 46 1 : 


( 12 / 2 ) 


Medway Water Board a pc 1996 24 (9i;> ' '/au* Brewer.es 290. 6':prF>- 55 (9 21 


&K. D $i- 7 : a ;io'V , 2l - 5,IBsLn - 34 ® 33 - 


More companies i $*£%**** 

*• i WNlbrod. " ”■-« ■=- 

go bankrupt 


7UocDb. 65)] 


. ~ - There were 2P7 companies w hich 

Ufiiiac dtv. P xam. q share spilt. * Dir. t0 provisional figures given by 
add Field esdudi- «p«sai payinem. t indj- Trade Under-Secreiary Mr. 

‘^Iv u " 0 ^ c ‘ al iradw*- 0 Stanley Clinton Dav| s in a Com- 

hOldcrs hole. 1 / Mentor pooduifi.. * Asfccd. _ 

t Btd. * Trader!. - Seller, r Asiiuncd. niOfts wTlutll Wply. TxiSs C01U- 

w Et rictus, r.a et d/vfdivd. sc Ex pares with 159 last year. 

scrip issue, xa Ex alL 4 Interim elnee 


— increased. 


YOUR MEN 


MALTA 


SNOW REPORTS 



VALLETTA BLDGS. SOUTH STREET, VALLETTA 
TELEX; SHISUR MW 270 CABLES; 3HIPASSURE 

THE MULTf SERVICE CROUP OF COMPANIES 

Real Estate: Sales, Letting. Management, 1 atuatbm • TATA 
Agencies 0 Shipping & Forwarding • Insurance Experts 
• Customs Clearance & Delivery • Packing • Air Charter 
Brokers and. Operators • Trailer & Conuiner Groupage & 
Bulk Shippers •Liner & Ship Agents & Brokers • Offshore 
Oil Rig Services & Supplies •Experienced in Transhipments 
to Arab Ports m Specialists in Registering: Vessels under 
Maltese Elate « Offices Warehouses & Bonded. Stores 
throughout Malta. 



Down 

(cms.t 

Store 

oi Weather 


L l* 

Piste 

•c 

Anzere 

... 123 190 

Good 

Snow —2 

Cham pe ry — 

... 49 100 

Good 

Snow —3 

Crans 

... 60 120 

Good 

Snow —4 

Daios — 

40 170 

Good 

Cloud— 5 

Ki trim he I 

... 60 1.10 

Good 

Cloud 

SaasFee 

... SO 120 

Good 

(Baud 1 

Same d'Otilx , 

.1! JOT 

Good 

Snow —0 



.. 54 103 

Good 

Cloud 0. 

VtUurs 

.. 83 130 

Good 

Snow 0 

VvViuti’n 

.. 30 IM 

Good 

Cloud 0 


ucLn. 125 
id inwt. 


M2 21 

<50u> TI 9. 


5/JDCDb. 


Abmo reports supplied by Ski Quh oi I 
Great Britain. Foilwins are from olhor J 
! sour*?os : 


NORWAY 

Fliiso UO JW Good 

Grtlo 20 M.Gond 

Ultobammer 59 <0 Good 

Oslo 45 63 GflOd 

Von 125 149 Good 


13 


34 . _ 

Whitbr«L 
49 (70/2) 

Wtaverhamwon Dudlev Breweries (25fll 
Young’s Brewery A <50p) 102 (»2i 

CANALS A- DOCKS (6) 

FHlKSfawie Deck Railway (45® 3 4 (I2’2J 

fc pb' ch n , ' r f ?0'S) Can * 1 9 ‘ st,oe 

Harbour embod. Units 9. 

<nn?Si l?i 0 ' 82 43 B^KDh. 

’M4-97 28® 9 112 2). JUiPCDb 29 
< * 'ft* 0 *- S3 (Ml. 3>*ncDb. 

17 **9 

Milford Docks 48 (10.23. 

COMMERCIAL, INDUSTL. (2,497) 
A— B 

AAH (25b 1 163 

AB 0i ric« ron| c Componnda ' (2Spl 67 
AC Cara <5ui 33 (12,21 

3 ' 25P ' ” 4,1 W • 
AYR industries C5 0 \ 64 

,igw 57 * *■ 4 - s sw pf - 

Abwcom ‘lnv tRo .301 260® 2® 3® 5 
Akfl , tN n Construclion (25p) 74 U® 6 

Arrow i25p> 130 <f2.£). Do. A NV 124 

Adams Gibbon ( 25 »i 61 
Adams Foods noni =3 (9 2i 
Adda Inter, UOp) in rt/a) 

Adnnce Uuntfries (iopi lBh. BbtPf. 

47, 5 i;gcPf. 30! 

Adwest i2£pi 14t UQ<2i, 6 k L n. 44. 

7 B Jl , 3;a? 1 M U 192 70»aP«L.i*. 106® 

Aeronautical General InstrunMMf AfjpcPf. 
3D (9/21 


— —1 I Agar Crest 16(3 i*. IkPi. 46 

-1 ' 


Braby Leslie (10#) 79 8 7 uo/=l . 
Brady Industries (25uj 77® (122). A 
i25n) 73! 112 2) 

Braham Millar Gno. (IOp) 39® H2r2) 
flrald Group 20 19']. SpCPf. 25 
B rammer (H.) f20o) 95 
nrasway (IOpi '60 

«"9 .Cloud Hill Lime Works (25p) 
88® 7 l12'2) 

Brent Chemicals international non) 10 Z 
Bre.it Walker f5P) 43i : 

Brickhaute Dudley (IOp) 27® >]® 7 

Bridgend Investments (So' 160 

Br'don (25o) 155® 3 2. &)sLn. 42® 

1 =.'2l 

Orient (John) Grouo (25p) 32® 1. BpeLn. 

Brigrav Group. iSp! S': 

Bri/rtcd Evening Past i=5p) 69® 70® 68 

Brisic”' Plant (IOPI S>, (12 2} 

Bristol suumm rSpl 4 (12 Zi 
British Aluminium 6ocP*. 4ai- 
British. American Tobacco l25pl 351 48 
EO 2 49. (Br.) (25B > 355® 112 2). 

Dio. (2|bi 348 9. 8pcW. S3 112 2). 
■lacLn 69'; 

Bri'ish American Tobacco Invesiments 
lOpcLn 68>«®. lOimrLn. 72N® 3>. 2 \ 
<1=121. 9).'pcLn. 1 44i;4 ',0 
British <nd American Fi/m Holdings (5 pi 
>= 6!t I.:® H2/21 

British Benzol Carbonising (IOp) 21 ■> 

Brimh Car Auction Group (lOpf 42'j 

Briiish ^clgematograeii Theatres (12>:a< S9 

Br.flsh Cotton Wool Overs' Assoc. 12 So) 
21 ® 

Briiish Dredging (25p) 17 (10/2). . BocLn. 
40 (I1/=i 

S ritish fcnkalon i25gi 21 U2i2< 
ritlsh Homes Stores i25p> 352TB 1® G 
4 3. 5':m:Ob. 46 (12'2i 

British Leylano (50p) 30 28 4i 7 M 5 
BHUsh Leviand Motor Cora. CpcLn. 29® 

5® . s:. S.IncLn. sat]. 7':nO-n. 37. 

A 7 ® B ’1® S*. 7LPCLH. 39 to 
4j 38 9> 

British Mohair Splmwrs (25pl 291:® 8® 

C ■ 2-2) 

Briliih Printing Core. (25pJ 48 ’l 6/iPcDb. 
6B': rj2,'2i. JlapcDb. 69*: C12.*2l. 

■ :PcLn. 44 <12.'2). B'spcLn. 53L (11/2). 

BhiicLn. 53 (1121 

British Shoe _ Core. SLpcPf. 46 flO;2i. 
U'riKPf 49?. 7-cicDb. 75 U (10-2). 
7ocLn. « 

British Sldac 5i<pcOb. 480 
. British Suaar Carp. 365 
1 British Tar Preducu (IOp) 37 
British Vending industries (tool 10 ( 10 - 2 ) 
British Vita (2SPI 62 3 1 : 1 
Brittains *25u] 36ij 5*:; 112/21 
Brori-housc (J.i r25oi 5 DI 3 ® 2. 4«recPr. 
ZB 1 *® 

Brocks Gra. of Co's, (tool 4 2 
Bromsorowj C c.itg and Machining i$p) 2S 
(3121 

BfOns Engineering Hidgs. (10n) 42® 
Brook Street Burea. of Mariair 11 OP) 49 
Brooke Band liofaig i25u) 41* 391 40. 
New Ord f2So) 40'HB. 5'uxDcb, 62U 
If 2i. 7’.peUnsee.Ln. S3b );. 1 SMuk 
U nsec. Ln. 35-’i (10:2). 7pcUnM«.Ln. 
50*A> ’ 

BraakD Tool Engineering (Hidgs.) <2Sp) 

.BroUiereood fPeteri tSOpi 72® 

Drown and Tiwse (25p) 73® 2 3 
Brown Dover. Kent >25p) 27. New Ord. 
(ZSp) 2i| 3 

Brown Bros Cora. (IOp) 16 U. 8 >;k 
U rn-La. 56i| < 1 1121 

Brown (John) as® 1 i?t# 3/<:c 5 90 87 
6') ■< 9 G 78 4 8. svpcln. 35® 

Brawn (N 1 invests- UOp) 31 
Brownlee and Co. i25p 1 37. SpcCum.Ff. 
(810) 300 S (S/3) 


Son Pfd. (25pi 51 


1 0'.-ncLn. 


Obert M.i Hidgs. iZSui 701 


47i, 110121 
Da«on (James) 

De La Rue I50p) 223® 9 
B* Veto Hotels Restaurants (25p! tie 2 1 
4 - 6, * BCOb ' 47 

Deoca (25 p) 250. A (25pl 250 47 6. 
6ocLn. 59 h® 

Delian flOm 33'r fll/21 
D«tji w Metal I26o) 66 7. 4i?pcPt. 33 ) 
i12/2i. 4 >:pcPb. 19B5-90 42®. 71 ;et 

?5pcl 5. 7ZH® 7lB<0b - Ml ‘ « T0 '^ 

Denbyware i25Pl 138 (lO/Zi 
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DO SOME INVESTORS HAVE 

UNFAIR ADVANTAI 

—Then why not join them by taking out a joint subsc 
• . t i ,e INVESTORS- REVIEW— the . Cicy*j fortnightly— am 
MID-WEEK MARKET -LETTER, ths confidential weekly let 
by top analyst Charles Whitcomb. 

On January 28 the MARKET LETTER recommended Nor 
Investment Trust at .Sp as a ‘speculation — better buy 
later.' Within one week the shares had jumped to 9{p ai 
had '0 50% profit. The same day the MARKET LETTl 
.Burmin Oil at 35p. Within the week the shares stood s 

We can't -promise performance like this every week but : 
one year, a ioint subscription to both magazine and let 
kind of .value .that can't be beaten, 

INVESTORS RE VIE 

■ ‘ ESTABLISHED SBS 


j Regular contributors, to !n- 
I vestors 1 Review now- include 
j RICHARD LAMB, formerly 
City Press editor, and. Leslie 
Parker, former mining editor 
of the Financial Times— read 
them In INVESTORS REVIEW. 


ORDER FORM. Pl« 
me Investors Revie 
year ... £9 Rost 

IR Midweek Market 
£15 post par- 

' Combined subscript^ 
... £20 post pi 


Name * — 


Address 


To INVESTORS REVIEW, 100 Fleet -Street. Lxindon. £.• 
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Dep. 

6.(0% 

6.75% 

6.75% 

6.75% 

6.75% 

6.io% 

6.75% 
6.75% 
6.75% 
6.75% 
6.75% 
6.75% ' 
7,00% 
6.75% 
6.75% 
6,75% 
6.75% 
fi.00% 
6.) 5% 
6.75% 
6.75% 
6.75% 
7.00% 
6.75% 
6.87% 
8.75% 
6.75% 
6-75% 
6.73% 
6.75% 
8.45% 
7.00% 
G.75% 


Share 
A cents. 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.50% 
7.00% 
7.00% 
7J25% 
730% 
7^5% 

7.00% 

7.00% 

7.00% 
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8.25% #8.00% 
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825% ?!i7.75% 
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7.50% 

825% 

825% - 

8J0% — 

— *8.05% 

820% OT.75% 
■920% 7.50% 

8.35% — 

.825% — ■ 

825% ttT.75% 
820% *720% 
7.75% C>7. , i9% 

825% 07.75% 
7.50% *825% 
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6.50% 7.00% 20.00% 1^7.75% 

6.75% - 7.00% 825% 1i7.75% 

um £2.000 6 mths. notice.’ f 3 mths. f 3 yrs. § 3 >ns. in- 
born* s. • Min. £500 2 jts. tiled- li 4tb issue 2 yrs. • 2 yrs. 
250. ** 720% over £5.000. ft 2-3 yrs. tX 2 yrs. §§7^0% 
notice after fi mths. 2 yrs. £1,000 min. <9 Min.- £100 2 
d. 0 Min. £1,000 6 mths. notice. *4 yrs. over £5.000. 
and over 7.55%. t Min. £1,000 3 mths. notice. □ Min. 

£5,000.3 mths. notice. . 
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Anglo American Secs. Corn. (25p) 95ij. 
4»,pcf*f. 35 >s (12/2). 4pcUnse<LLn. 940 
(12'2) 

Anglo- international Invest. Tst. Asset 
<2Sp) 77 (9/2) 

AnolQ-Scottlsh Invest. Tst. I25p) 36h 7 
Archimedes Invast. Tst. Income i25di 
55*1® 5*. Capita! (SOD) 31® 20 (12l2t 
Ashdown Invest. Tst. <25o) 106*:® 7. 

4-'4pcUnsec.Ln. 78> ; ® 

Atlanta Baltimore Chicago Regional Invest. 

Tst. (10p> 40® 39 <12/2) 

Atlantic Assets Tst. (25p) 30>i® 7® 7 
8. SpcPf. 32$ 7 

Atlas Electric General Tat. C25p) 4E'jffl 
Australian International Tst. <50p) 

( 0 / 2 ) 

Bankers’ Inrest. Tst„ <25 n) 47 (10/21 
Balgrave Assets /2t)p> 3b® 

Bishopsoate Prop. General Invests. 34Vi 4 

SIstotpiBatc Tst. (25P) 134 (12/2), 
Border Southern Stockholders Tit. I50o I 
238 1 *® 7. Ord. (carrying rights to sub. 
tor Ord.i <2Sp) 114 no.2) % 

British American General Tst. (2 Sd) 33 b® 

Assets TW. (25pl 511i® 49b SO 1 ;. 
SpeAPf 3B®. SpcSO-Yr.Dh. 91 b llD'2). 
5ocSub.Ln. 94 

Brlrish Australian invest. Tst. <25p1 36 

Br/dih' Empire Sets. Gen. Tst. (5p) B 

British In dust Gen. Invest. Tst. Dfd. 
I25p1 85 / 12/21 

British Invest. Tst. (25n1 1420 3® !•* 

4. 5bDCP». 41 (9/2). 3i*ocDb. 71 

(9*21. 7l,pcDb. 142b <10«1 „ 
Broadftone Invest. Tst. i2 Op >127 (10/2) 
Brunner Inrert. Tst. I25p> 7*.® 

C B CT E: 

17J11.D. 5pcPt. 39. 7p«Ob. 49b 

C.S.C? Inv. Ttt. (25p) SO (9(2) 

Cm Tst. rasp) 124 b. SocDb. 90. 

6i*peLn. io2ii n zra) , _ 

Caledonian Tit. (25p' 64 3 <12/2 1. 8 

58i- 110,21 

Cambrian Gen. Secs (25 p> 1» 

Caned tan Foreign Inv. Tst. (2Sp) .91b 

ci’pftrf National Tkt. (2Sn) 96 8 (12/2), 
b rasa) 92 flora) 


North Atiantic Securities Corp. '25 m SB 
>12/2). 7ijSin. n;. isi, nt.2i 
N^rM ] aWTWg‘ 2l ,n »- Ttt. <Z5p| ,ou 10 b 

Northern American T«. i25p) B5. 2 i;pc 
Dh. 54 (.1 9/2 L 5 pcLa. 79$ 

Northarn | ri^ l _ s <o*tlsh inv. Tst. 8 i25pi 
21® 20 H2.2I 

Outwach Inv. 1st. <2£pi 90 (10 2) 

Pant land Iff*. Tst. taSpi 97® 

Pro gras *1 seu. in*. Tst. (SOpi B4 

Property lw- Ftoance 40 Cl 072> 

Raeburn inir. Tst. t25p> 1-1 2 * 1 . SpcDb. 
siu *: (sm 1 

RighU and l»u«, inv. Tst. 7i.-pePf. 40 
River"^ Mercajitile Ttt. (25p) 138 6 

fiotXKO l H * tle S?TiR h ®«iSWBS 6 BMQrtldte 
NV) (BT.) FIs. 501 SUSTSAl Sub-shs. 

< Res. Kai- fro*- Bk. iFls.5> 814 
Rollnca WV Br. (Fls.50) 44 49/=>. Sub- 
shs. (Wfl. Nat. Prow. Bk.) (FI551 44 S 

Romney Tat l25o* 77. 4kfKLlt. 79b® 
now almond Iw- Tst. Capital <25p) 32 b 

RtthKPlW ' l n * £ Ta. 230. 5pcCum.PI. 
40 (10/2). bocCum.Pi. 45 iftzi. 5PC 
Cnv.Cuto. Red.®t. 50® 112:21. 4J*oCOh. 
26b- ®*2PCLIJ. 1965-90 E4b 4 
SPR Invest*. I2 Sp) B9i:® 8 
Si. Andrew Tst. i25p* 102b® (12/2) 

Save P rower Linked inv. Tst. income 
ilOpi 13G. CanHal (lOpi 59 >t 2 / 2 i 
Scottish American Inv. iSQe> 62® 2 3. 

4 pc PI. 31b 2 *1 il oral. SbPCDb. 20 

Scottish Continental Inv. <25p) 59® 112/21. 
Warrants T 4 <J,0 i2i 

Scottish Mercantile Inv zito) 40 ( 10121 . 

A <250* 40 - 59 j 1 10:2 1 
Scottish CitlM Inv. Tst. (25oi 90b 1b 
■ 9'21. A C25P' 92® 

Scottish Eastern Inv. Ttt. <25 p> 116® 
14®. 4bOCPf. 36. SbpcDb. 55 b (9 2>. 
Scottish EuroX'an I"V. L25pi 43b 19'2> 
SiBttbh inv. Tst. (2Sp) 90® k 88 b 
Scott Hto Mortaaqc Tst. i25p) 102® 
Scottish national Ttt. l25pl 128^ 6 *12121, 
SocPf. 46® <1272). SpcDb. 1974-84 61 

terttiU Northern inv. Tst. (SSoi 79b 8 b 
Scottish Ontario Inv. I25 d) 115b®. Spc 

PI. 40 1 9/2) 

Scottish United Investors (25p> 81 b. 5 pc 
pf 40 

Scottish Weston Inv. <2Sp) 78>r®. 8 (25p) 
76<l* (17/2). 4'.pcPf. 36 
Second Alliance Tst. (25pl 163® 5® 5 
second Brttteh Awts Tst. l25ei 146® b 7 
SpcLn. 153 no/ 2 i 

Second Great Northern Inv. Tst. (ZSp) 69®. 
B (25p) 671* ig/2) 

Second Scottish Inv. Tst. <2Sp) 84b® 5® 
4 S. SbPCAPf. 53b 
Securities Ttt. ol Scotland (25o) 153'-. 
4 i-ocPf. 34b®. 3pcD0. 1957-77 90 

rro/ 2 ) 

Shires tiw. <23p) oo rio/ 2 ) 

Sobeve-lnv. Tst. < 2 So* po© <12/2) 

Staivtartf TEL ( 2 So» 117»-® 19*» 17 (12/2) 
Sterling Trust '25ot taffb no/2) 
5 tocM>olders "*». Tst. (25p) 74»«® 4. 4buc 
PI. art* (12'2> 

Technology Inv. T»t. (25pl 76® 7® 6 H. 
8 I75p) 74b <9/21 

Trimhonr Gen*rvl Ttt I25P* 1470 (12/2). 

7ocPf. 48. Bprl i*. 711 , <0/7* 

Tv male Bar T».-(79pi 98 (12/2) 

Thanet tov. T*t. <5opi 441 - . 

Thi u g m ortnn Serurei Growth i?Sn* 20 b® 
V« / 1 2121 . Can.Ln.Stk. 65 H 2 / 2 i 
Throgmorton Trust '2Soi 47 b®. B'tpc 

Ln. Bib 

Tor Invest. Trott Ine. <2501 54 <12.’2'. 
Cap. rasp) B 6 U 

Trans- Organic Trust /25a> 134. SpcPI. 

36 4*^cLn. Bh HO.Zi 

Tribune Invert. Trust (SOP) 670® 112 2 ) 
Trtolevast Inc. '50pi 559 b ( 12 ; 2 L Cap. 
1130 

Trust Union rasoi 89® 

Trustees OSPJ 110® 9b. 4<:PCPf. 34 
<9/2> 

Tyncslda Invert. Trust i2Sp> 109 'lira 
United British Secs. Trust (25n) 212 13 
United Capitals Invest. Trust «75p> 10b 

U.S?^Geo. Trust 5ecDb. 94 L (Bra) 

US. M. (2Spi 82b* 3b 3. 4PCDb. 23 
il 0/21- -SPCLn. 89 

Viking ResooiTM Trust <25n) 52 4 no<2) 
Westoool. Invest. Trurt SpcLn. 74 ( 1 ora> 
Wlnteitiottpm Trust (25fl) 166b® 7* 

witan 2 'invest, asm 73 1 *® 3 , 

Yeomaa Invest. Trust <25o) 135 4 (12/21 
Yorkgraen Invest. Trust (iopi 3b' 41.2/2) 

UNIT TRUSTS (7) 

M and G Amur. Gen. Fd. Accum. Units 

3 BJ20 

M and G Dlv. Fd. Inc. unlta 94® 

M and G European Gen. Fd. Accum. Units 
54.1® 

M and G Extra Yield Fd. Inc. Unite 66.7® 

IU . 

M and G Far Eastern Gen. Fd. Inc. Unite 
44 9 o']). Accum. Unite 46.1 I9‘2' 

M and G Gen. Trust Fd. Inc. Unite 136.5®. 
Accum. Unite 202 nl/ 2 > 

M and G Japan Gen. Fd. Accum. Units 

M 1 arxJ* G ^Rrcovary Fd. ACCutn. Units 
153.8® . 

IRON, COAX & STEEL (36) ■ 

Broken , "^!»^Pro 5 m l |etiirv 2 «A2) 690t® 8 ® 
SO© 70S 690 5 700 S 
Dunford Elliott (25m 44 3'-. 12 pcLn. 

72 (11/2). 9bPcLn. B4 <1 9 <2> 

Hawthorn Leslie <50p» 41 (tOiZi _ 

Head Wrightson i25m 41b. 4bpcPf. 24 

Neepttnd ( 2 Spi S3b <11/2) 

North British Steel i 2 Sp> 25 (10 2 ) 
Richardsons Weslgarih »S0pi 45iri> 

Swan Hunter 42 1 3b 

Ward (25pl S7I-0 Sir® 7® 7 B 6 b 7b- 
7bPcLn- 60® ( 1 2 .' 2 ) 

Whessoe OSdi 54 Sb _ 

Woodhousc Rlvson i12bpi 44.',© 3b 5 
Yarrow <50p> 145® 4® ii 2 / 2 i 

MINES 

Australian (13) 

BH South < LAX) .501 _1.05®_ n^ 2 ^ 


Cardinal Inv. Ttt. Dfd. <250) 1 3 3® 5 | GL Boulder Mniff* (3A0.10) 75 ^Of21 

Carnal In*. TkL GS® 1.09 (90). *KP1. NaVnnton Goto Mtoxig Areas (to) 6&* 

- Ls *^ ■ ' 

Ln. 104 


LA BI (12/2) 

lorinthian Htogi. 


G 

Dally Mad General T nut (50a) 205$. A 
-50p) 205$. toon. 19 (1 It 2 ) 

Migetv 249® S3 1 50 6 i l S. 4 l.-peDb. 
72 ij 3 Hft'Zi. 4taxDh. 68b$. SocDb. 
76 < 10 / 2 *. 6bpcDb. 1985-95 474^ 
<12.’2i. BPCLH. 95 b ■ 

OHM iG.nE) Hldgs. <2 to) 79 
Dawuy Day Group i25o> 20b®- 5 pcLh. 

Etfinteirgh CehCrai Hiwstt. (25 pi 8 f 9/21 
Ex s! oration (So’ 24® (I2'2i 

FC Finance 125m *3® . . ■ 

Finance tor industry i4peLn. iosb ora' 
First National Finance flOpi 2b® 3 Zb 
2$ b - 

Gro^e Dnrrarn Murra* Group <5Pi 26 

Grmrton Trust 4fib_ . ^ 

Grimshew® -Hldg*. iSp) J'*4 
fiaiuhro Trust l25pl 27® 

Hampton Trust (Spi ll <12/21 
ItKhcap* 397® 401® 5 7 400 2 6 399 
404 3. apcLn. si ( 102*. lObpsLn. 
76® 112/2). 1?'ipeljl -87 UP . 

Ind, Comm. Finance Corp. 9osm. 65 J * » 
*4PeL*. 64b <«). tocLu. 94 


410PL 7b 


Charter Tst. Apewe* (25u) 45 <i® 6® 5b. 

4>»cLn. 75 (12-2* 

Cltv CmL Inv. Tit. toe. (25g)- 1«b® 
(12/2). Cap. 102 ® 4 112/21 
r-.<*y Foreign tov. i25o> jrs norai 
City Intnl. Tst i.23 p) 76® 0»Ci. tot 
pm. 65 3b rora). avoebn. 75® fizra 

cUrrerhonse Inv. Tst. (50n1 50 57 6'a 
Cffiton lav. flOpi 7'S rara) 

Clvdesdsle Inv. <2 So) -5ff">® V. p <rSp) 
60 b® b (t ? 2). r4\*prpf. Wf (1M) 

Common Market Ttt. dp' ipir 

Continental Induct- TsC <25p> 173 4b. 
5bncPld. 42 (10.-2) 

Continental Onto" Ttt. (25ff) »Z 3 0.7) 
Crescent .tenan Inv. Ttt. (Stia) 11* 002) 
Cumulus Inv. Tst. (2Sal 22® 

D»nae tov. TSt. Ine. i50Pl 2Zb 
7 b (9.3) 

Drfwwre Corp. rato) 75®. SGocOts. 
mi- 002) 

Direct Spanish Telegraph <2to) 47’j® 
(12'2) 

nonritton Gen. Tst. (25n) 1B7li (10.2) 
Drayt**" Cml. Inv. (25 p) 119. 6bpd.it. 
98 (10/2) 

DrsytO" COnSff. r2to) 1 33® ~M® '<1. 4bPC 
Dh. 26 (izra) 

Drnvton P irew»* r Inv. 125a) 175®. SocPf. 
30 b 9 00 21. 7'-pcLn 121 <10/2) 
D"alv*tt lucerne <50 p) 56lj. Cap. 144 1 

Dundee London t25p) **b- SoeOU. 78b 
(i i ra* 

Eaet w*et rasm 4P (ll-2» 

EdlnPuroh Dundee Olu 130® lbO- 4'SJC 
Pf. 35b 

FUrharoH Inv. Ttt. DM. 1 F3 
Plettrlr ne^rrl 41-prCK*. S4 <*.'*1 
emhtnkment C25pi 64 b®. 4 ’spcLiu 77 
(1<Y2) 

FnffOsh Caledonian 05") 6*0 (1 2/2' 
Enellsh Intnl. <25 bi S3 W7V SbPCPf. 
43 MOD. 7nrln. 1 0O (912) 

Fnnl'Stl New York (2501 60b - 
English Scottish Invertors <25p! Ill* 
*«<•* SKH. In- Dfd.-»75pi 19 <t0<2) 
Faulty Consort 74®. dm. rsopi 87 
Eairicy Income (sup’ i T 3® be 4® 

Duties 262 3 (S2-21 

Esr**e* House IWv) 2 1 3 3.38pcPf. 15 

-'tot. 6.720CPI. 78 Al). 8.4pcDb. 
02 ( 9.'2 1 

FC Euratrurt (2Sp) 49 (1112) _ 

F ! rtt Scottish Amer. (25p) 81b® 1 b 
irarai 

r.frt Talisman <25**» 10b® 14. Warrants 
la.KJWltt* 9 1,64 tits** 

First Unton Ge"er*l IRO 7S) 45 
Foreton Celontol (26"1 140b. SpcPf. 38 
10071. diver DH. 45U flO'21 . _ 

Fund. nve« income rasp) 22/<® 3® 3 
(I2*2i Cap. <250* 59 . 

Gttierel Commercial (2Sp) 107 111(2). 4 pc 
Db. 24 r.io.rai 

Renerpl Consd/ (25p) 62 3 (11/2) 

0**>ral Funds (25p) 122* 18. Copy. 

(10P) 86 (92) _ 

General Investors' Trustees <2 Sp* 85 

Gmival Scottish .OSp) 88 (1 0/2) 

General Stock /raider* 02b>) 84 II 091 

Glis^w Stockholders* (25p) 133 (12/2i. 

CHOOderon 1 (2SPI l71 2 (10/21 
Gtonmurray 8 (25p) 57b ( 11 I 2 > 

Globe Inv. Tst. (250) 6«b® S'a 4b- 

5bDcCanv.UhSK.Ln. 80 (10/2) 

Gorett Europoen Ttt. (25m 61 b 
Grenoe Trt. (25m 63 (1W2) _ 

Great Northern <25 oj 86*. 4*,pcFf. 37 
(10/2). 4MKDb. Mb® * 

Greenbank Tst (25m 40® s»j® 

Gresham House Estate (25p) 41 (12/2) 

Groseham Invt. (25oi 36 _ . 

Grouj> ^Invastora (2Sp) 39 (9J). Options 

Gosrdtsn tov. Tst- <25p) 03. SdCPf. 39 

HamEjros Inv. Tst- A (25p> 72- B (25pl 
sab® b. SpcPI. 37 (lOiZ) 

Hammerfest Interrrti. tnv. (ZSp) 1'ia f11/2l 

HeMeitic and >> ten. (lOp) 33® (12,2) 

Hill (Philip) Inv. Tst. rasoi 137 (12/2J 
4'ipcCoDV.UnjeC.Ln. 78b 
Hume Hldgs. A QSpi 54® b (izrai. B 
(250) 491® _ <12/21. 6pcConV.PI. 55 
1912). 5bpcBConv.UnsK.Ln. 78® <12/2* 
Industrial and Gen. (25p) 43 2b Jj. 5 bee 
Db S3b® In®. 4b»cCanv.Db. 89 
Internti- Inv- Tst. Warrs. 29 b (Braj. 4pc 
Db. 24 '* (9/2*. Ri.ncDh. 45 (9l2i 
invest. Tst. Ccrp. (25p) 174b®. 4'uxrPf. 
3&i' 

Investment Tst Guernsey (SOpi 147b® fi® 
In v ertors Capital Ttt- (2501 68Jj® 8. 
3>?0CDb 70. 7b«J3b. 54-1* (11121 

(amine Japan Inv. Tst. (2Ss> 1Mb 111/2) 
Jersey External Tst. Pf. <1pi 122® 2 4 

Joseph (Leopold) inv. Tst. 12bBcConv.Pf. 

1 5 Op) 51 50V b M2 rat _ , 

Jove Inv. Tst. Inc. (SOpt 27. Capital (l Op) 

Gtogsido^tw. asm 33 ti 2 rai 

Lake View Inv. Tst. (25ol 73 <10/21 
LOW Dehtt^um Corp". (25m 78, 

Letts Invest. Trurt Cap. <5W 14,’* narai 
London and Garonore f50p) 580 b 
London and Holvrood Tst. I25pl 93. fine 

LoiMtti IU LomaM a Bp) 55b (S/2), 
SliDCPT. 40b (9/2) 

London and Momroie (25p) 153® 
London and Provtoclal Tst. 125 p' 93® 
London and St- Lawrence Inv. (Sol 10’« 
»» nira) • _ 

London and Strathclyde Tst- (2SP) 38® 
7b f12'2) 

London AnstraRa Inv. rtAlMOO® (12-21 
London Electrical and Gen. Tst. »25n) 73 b 
London Merchant Sen. <25p' 37 b®. Cap. 

Sh*. <250) JS ni(2l 
London Scottish American Tst. (25o1 114 
London Trust Dfd. <25n) 158. 40C08- 

23u no 2 ' 

Lteviand Jnrost- (Mpi 42b* b <11® 

M and G. Dual T«. Jk. Shs. '10m 129® 
6 (12. ’2). Can. shs. ,MOoi 110 (9/21 
M. anff G. 5eCniHt Dust Ttt. toe. shs (lOp) 
SB nnrai. can. r«pi 13 V 
Mtlit 5«|. <50p) 22® 


IOL Petroleum (SAO.50) 55 t9>2) 

M-I.M. Hioas- * AO. 50® 213 11 _ 

North BroVM toll (TAD 1*5® 3 C1»S) 
North Kaloarll Mines rf.A0.30) .8®_.7 l 
pjHnoa Mining Evstorurton i5a) 12^ 
Western Mhttog Coro. (SAO.SOi 152 48 
9 

Miscellaneous (120) 

AMAX toe. BocObs. KU.S.100) X72 
A-er Hltam Tm Dredging C2Sp) 185® 7 

Brtttt Tin Wolfram (E5») 21»* 2»: 

Burma htoies *17 bo) 9i; 11B3J 
Charter Consolidated Otorn) <=Soi T-54® 
6® 1 50 3 2 4. SpcLn. 62 I32)Q1 
Charterhall Finance Hldgs- (5n) 29b 9 

ConTotidate-f Gold Fields rt5p) W® M 
4 3 91 90 2 6. 7-**PCU*. 57 f9l2). 

EM3ro L htintog fltoui ora t ton (10m 50 n2/2) 

Bm-av (Soi Sb < 11 . Cl 

Geeror Tn Mines (25rt i -O 

Gooena Cons- <2.501 1-9S® 4 

Idris Hydraulic Tin <1 0 p).63<-122) 

Kamontinn Tto Oeadglnp Map) 37® 

KOMnflhall Thl C25 p) 1820 

London Tin C£TP. (20pl 153 

Malayan Tin Dredaing I25n) 1B5P 6 

Nortfnale |*“J«rrtlOr i «C11 350 tIG'Z) 

pnfigkjh>n HOP) 45 HI 2) 

Rio Ttoto-Ztoc Corn. (Reg J ,^Sd) 19~® 
A4te a« 2 4 2t 90 5 3 6 1- Ord <ar.v 
ra 5 p) 2 1 8 . Areinnu lat I nq Ord. (250) 184 
4$ 75 1 S3 80. Orel on L,warro<rts to Br. 
to sub. 13®» 3. 125 pc Pf. 37b® nza). 

St^ '‘John' <fvt 3 Rpy 1 Mtotog 540 

KIM'S JS-Wf .V » » 

ffllvarmines UbP) 

S^.W^iSnSSn. asm 

S9WI 8^? Mine* aop) 32* RA t 0212) 

Tetodv Mineral* rtOu) 75 (1112) 

Thartis SulphurvCppteff _J9r.) 300 n'1/21 
Tronoh Mines 02So) 68 71 

Rbod. * E. African (7) 

Botswana R5T <R2i SS»J 
Falcon (2SPI 125 (11/21 
at^ Phoenix 112 bP) 35 (11T2I 
MliwaJs Retoorcei (SBDIADl 224»tiD 
Nchanga Consd. 5 bpePf. i«>, 25 «9I-J 
Phoenix Mng. Fin. i26p) 25 (12-2) 

Rhod. Corpn. (16!p) 18® (12/21 
Tanganyika Cones <50d) 160 
Roan Consd- 8 M® 112/2) - 

Warikia i50pi 44. il 12 j. SbpcistDb. 50 

(B'2i 

Zambia Cooper Inv. (SBD 0J4* 36 

South African (96) 

Anglo American Coal Corp. CRO.SO) 475 
An ^ ATOd^li^Cwp. Ot S. Alrica iRO.IOl 

Anglo American Gold Investment IR11 26-Y 

Anglo-Traravaal Consolidated Inv. IRO JOj 

rtli t12/2l. A <R0.501 11b. Pf. iR2) 

4b0$® 

BlyvDDrul talent Gold Mining (RD.25) 
62510 2D 605 

Bracken Minos (R1) 193$ 90$* (1212/ . 

81 5® 

Doornfonteln Gold Mining <R1) 6 
Durban Roodepoort. Deep ,^11) 3! 


(1212V. DM. (Reg.) fftOJHn 30 B® 2* 4* 
300$ 288 7 95 B6 302 296 1 

SUSS, 30- 3.60 P285 BD$ 30D 294 88$ 
90. Dfd. »Br) (R0.45) 5US4.00 4.04 
4.09 P334 25 35 . BpcCum ZndPf- (RU 

pas fiorai 

OIL (2141 

Attock ( 20 bl 54 (1021 
Berry Wiggins <2Spj 47* i« 8 
BritittwBoroea uopi no® io 
British Petroleum MOi 80 8 3 Z 5 78$ 
7: 86. SpcPf- 37. BpcPf. 75. SpcDb. 
86b® ri2/2>. 6ncDb, 77 
Burnish 451® S 6 7 Si 8 6b 71* 5b b- 
7LiPcPf. 39® 6. SpcPI. 41® (12.2-. 

7 >h>eLo. 40 7- SbPcLn. 40:« 

Century Hop: 44b 5 

Esso Petroleum S’^cOb. 1974-79 85 
(lira*. 5bPCOB. 1979-83 68J«e. 6pcDh. 
79k 9 0 2.2) 

London Scottish Marine 193b® 3 5 7 
90: 2. 14ocLn. <£50 Pd ) 31 ‘<® ZOb 
IU b SOU 

08 exploration (Hldgs. I UOp) 770 6 
(12/Zi 

Premier Cons. (Sp! 8b B 
Ranger (Canada) 12 -k, (9 2) 

Rgyai Dutch Petroleum <8r-/:FI.20* 3S^i«0 

Scottish Canadian Oil Transportation (100) 
192 tip St® 2® 5 5 8 90i. 14PCLA 
(£50 DO. I 30 b 1 b 
Shell Transport Trading <Reg.> <25p) 
SO St® 001® 70;® BO® 791® 03 1 2 4 
60 78 82$ 5 79. ffir.l <S5p) 384® 5® 

8 4 <l 7PCPT. 5®b . 

Tevaco intnl. Financial 4bpcLn. 63b 
Trleentiol <2 Sp> 52® 3b® 3 2 M 
Ultramar <25o) 191® 4® 660 7® 90 86 

PROPERTY (I$I) 1 

Ainxoeo Property Co. BupcDb. 53b (tOT) 
Alliance Property Hldgs. BbpcLn. St 
(12/2* 

Allied London flop) 36b 
Allnatt London (25p) 140 
Amalgamated Investment <2Spi 200 I9*s 
20. SpcLn. 42® 1b® (12 2) 

Apex (lOpi 110 (1 Zi2i 

An ul& Securities <5 p) 18 (12/2* 

Arovto Secs. (25p) 48b. SbPCLn. 62 
>12i2i. llpcLn. 65b (11/2) 

Artagen <25 d) 67 8b 7b 8 
Avenue Close <20p) 52 3 
Bank Commercial (lOpi 3 (12/2) 

Beaumont BpcLn. 48 (Bi2> 

BMlway <2Sm 46 
Berkeley Hambro (25p) 133 
Biiton I25P) 156 (12/2) 

Bradford (25pi 144$ J 
British A nun I (Bp) 16 VP b 18 
British Lend <2So» 37® b 7 6b. War. to 
sub. 14b 14 U 13b l12l2l. 9'zPcLn. 
78® 

Britton Estate 125 p> 88® 8 
Burton <2Spl 38$ 

Capital Counties (25 p> 19 18$ 19b. War. 

to sub. 9®. 9bptLn. 40S* (1012) 

Carding (So) 9b. 9bPCLn. 55® (1212) 
Central Dlst. 6Lpci.n. 52. SpcLn. 37 
t12/2i 

Centrovlndal Estates (20p) 38® 7b 
CharWrood Alliance 7bPCLn. <50pj 16b 
<12/2 1 

Cherterfie/d (25p> 143 (12/2< 

Chow Secs. <25pi 14b 
Churchbury Estates i25pt 140 <11/21 
Cltv Acre Prop. Invest. Tst. lOrapclst 
Mt-Db. 74b »* MO 2' 

City Offices rasp I 47 (12'2* 

Caiman (E. Aka) Invests BboctstMt.Db. 
S3 b® (12 2) 

Corn Exchange flOpi e5 '10/21 
Cornwall Prep- Ihldps.i 1 OpcUnsec.Ln. 93 
(12-2. 

Country New Town Proas. <10o> 20® b 
<1212). 7pcUnsec.Ln. 68 (10 2i 
County District Props. IlOpi 27b 8 (9 2) 
Crxloton Co mb Inert Secs. BbpcIrtMt.Cb. 

50 L® 2 V® II 2*2 1 
Daelan Hldgs. <25 p> 52 
Dorringron Invest. iTOui 30® 30 1 30b 
English Props. Con. *50p) 68® 5® 4b* 5$ 
5 6. 6bPcUnsec.Ln. 141 $® 3. 1 2 pc 
Onsec.Ln. 120 

Estates Agency Hldgs. i25ot 28b 29 
110 . 2 ) 

Estates Gen. Invests. (20 p> 15b (11/2i 
Estates Prop. Invest. (25pi 56b 6 5 b- 
74t0cUnsec.Ln. 43 b® M2-2) 

Evans of Leeds (25p< 61 3 <10.'2> 

Fa rum Props. (TOdI 22 
Fraternal Etta. (Spj 7b 6<: 

Godfreys (3oi io 

Great Portland Ests. (50pi 24S 

Gulldhal 1 Prop. <250 &4 <9/2) 

Halos Props. (25 o) 25 b <9I2> 
Hammarson Pros. Invest. Tst. <26 p) 367$® 
8$® 02 2). A (2Sp) 372 b 
House Prop. Co. London <50m 36 (912) 
Imrv Prop. HldOs. (25pl 168® (12:2) 
Intereuropean Prop. Hldgs. MOpi 62 1 
Jcrmyn Invest. (25 d> 21 
Keith Henderson <Spi 65 (12/2* 

Land House Prop. Cpn. <5Qpi U5b (1Z'2) 
Land Investors i25di 94b 
Land secs. Inv. Tst. >50pi 183 5 2 an 
2 b. BpctttMt.Db. 1979-82 69‘- <10 21. 
6pc1stMcDfa 19BB-93 43b *11 . Sl 6 bpc 
)«78'-S3 66b ( 821 . Boclrt 
totDb . 66b <11. 2*. BbPcUnsec.Ln. 61 
60*i (12.21 SbocDnsec Ln. 143®. 6bpc 
0 r 7^ C 7’ n ' 122 ®- 1 OpcUnsec.Ln/ 12St® 

Law ’Land >20p- 74 1 , 

(John 1 Props. SbpcMt.Db. 52b 

L so®^ * m ‘ ShQB litres (Hldgs.) cop. 
London Bridge Secs, flop* 20 
London C.tv Wesnliff Props. >10 p> 17 N# 
;<'i 18b <12,2). 7b DC 7 St hit. Db. 54 

■ 10 2i. &Npc)slMt Db. 49b '9 2> 

London Shop Proa. Ttt. I25 p' 59 
Lvnton Hldgs. <2Cp* 78 ( 12.21 

A nara« <25p ' 85 3 * 4 - SreUnsec Ln. 46 
Secs. <20Di 75 HUi 
K / r£ ^- J 25 0 ' 3 1 <9 2> 

M 1rtM^D LandI SUpc 
“ffjynt White Hldgs flop) 13 

dsa^VI, 1 ^ 6M ,,2;2> 


Milfcn Inv. Tst. 300 3 rl0 2l 

£ jpjp,. , B ^ 4 ,. K 


Merc*hMle f2Sp) 32V 
I Ob. 66b 6 

; Merchants Tst K5 p) 56’; <T2«>. 

' Pf. 36. aocPrn.Dfi. 23-i 110 2i 
Mldhnd Tst. >2501 491* '10.'2) 

MonVs Inv. Ttt. f2$0) 42b 
MDitaon Botton OOPI '65 4. Wrrntt, to 
rob. 39b 40 iff >2) 

Moolavs Inv. S4 (12 21 
Moonlrc Tst. (25pi 72 b® <12 21 
Nenlt SJt. rrw. and Br.).riU5ll o735 
New Court Enrtweeu Trust (2Spl 19b 
nm* Hibernia (BQpi 24® 

Mew Thrcomortcn Inc. shs. >25 d) TS't®. 
Cap-Ln, 34 (122). Wrote, to Prchse. 
IT; 110/2*. ApcL n. 47 fl27» 

New York Gartmore Inv. Tat. (25pi 33 

Nineteen Twenty-Eight Inv. Tn. C25 pi 
184 (9|2) 

f - 


605 

EasT'Daggafontein 'Mines (RV)' 2S no/2) 
East Drier on teln Gold Mining <R1> p860® 
57 30 

East Rand Cwvstttoated (10 pi 22 u • 

EUntbrand GDkl Mining OtoraO) 250 

Efsmlro Gold Mining (RU 156® 

Free State (Seoul d Mines (RO.SO) 22 

Free State Saaiplaaa Gold Mining <Rti 90 

Gsduld Invests. (Rll 300$ 2$ 300 2 (12T2) 
General Mining and Finance (R2i 22® lb 
Geld Fields ol South Africa (R0.2S) 19® 
b® 18b 

Grootvlei Propriateiy Mines (R0.30) 100 
Harmony Gold Mining (ROJO) 4501® 55 
H4rtebec5tfontein Gold Mining (Rli 15b 

Jotu/reesburg Cons, tovest. (R2f 19b® U® 
19 

Kinross Mines (Mi 397 nOTi 
Kleor Geld Minina Util 620® 600$ 

Leslie Gold Minas >80.70) 62® 1 
Llbanon Gold Mining rRI) 578p 5 flllZ) 
Loral no Gold Mines (R1) 136 (12/2 ' _ 
tvdenburg PlaHnum (R0.12M 93 «11f5» 
Marievate Coni. Mines (RO.601 163® 

Messina iTransml) Devriaoment (R0.501 
2859 90® 

Middle Wltwatenrand (Western Areas' 
HOraS) 310® 300® 

New . central Wltmtercrand Areas mO.SO) 

New 0 ® Wltwatenrand Gold Exploration 
(310.501 130® 25 

B tgktcrsrutt Platinums (R04>2b) 149 b 
MMrit Brand Gold Mimn L ROJO l 18$ 

Prudent Sieyn Gold MMng (R8£0i lOTs® 

ftejS Leases ivagetftrulttom Gold Mng.) 
(RO.D21"l tPO 

Rand Mines Props. (Ml m® 65 
Rand Seienmn ‘Ro.so) 680® 

Randtonfein Etts. <1t2» 14 b® '-® 

St. Helena Gold Mines CR1) 23<s (122) 
SHtrust Rcoerk fWO-IO I 193®,, . 

Sooth African Land Exptoret+en CR0.35) 

Sow?h* Wert 2 Africa fSOoi TOO nirai 
South vaal HldffJ- 'W.SO'SIS 17 
fftlifentein .CgWfO-M) 220 
Trans-Natal Coal Cpft. fR.O.SOJ 97 
Transveal. (RD »ii40 HSfl 
UX to*: -Alt 222® 2D IS 25 
Union Cpn. <R.B8bl 397* a® 6® 90$ 90 

Vaal Reefs Exooration CROJO) 19UO 5s 18b 
v«item»ott GoW <ni) 3 5°® 

VJttcfonte<n Gold (Rl) 87® <iara> 

Waterval (Rustenbuntr (RQ-05> 128® 

WettRend 


western Areas ‘GoW fR , 

.Western Deep Levels m2) 1 SL 
4bpe ! Wrerern Hides. 'R0.5(R 251*® fl2'2i 

; WlnksLiaak Mines >R1I p708 IS .'IOZ) 
witwawrsrano Nigel 'Ro.zsi 29 >nra> 
Zandpan Gold fRl 270 <b1r2) 

West African (3) 

amaloimd. Dn Nigeria (Hides, i (25p) *1® 

2® 1 <T2.ra> 

Blslttll f10o> 4 
Ex Lands ilOei 16® 

Gold Bau Metals (.IZbP) 12 ci2,’ZJ 
Jantar IlSbp) 7 
united Tin >i2b») io i9/2> 

Diamond (42) 

Angla-AHirrlnn (R0.50< 28 


■* on m 
Muck low (A. 

Nalton Ests. .. 

P <l 8 ra) Hldg - lm, ‘ T ”- **cUnsec.Ln. 124 
P ( 1 tS V SecWW Invest. T&t. <50p) 64b 
Raolari Prooerty Ttt. (Spi 3b 
*2?““- grow- >Z5pi 7b® b 
Regional Props. A >25 d1 41 40'- 

^v° m P? 5 £ ?**,« fi2 =» 

I^*s h Metinrotitan Prop. ( 2 bo) 85:® 

28 * 

Ln Mh 1 S E &? t 5 ‘ t2SD ’ “• fOocUnscc. 
Jtock Ccn version invest. Tsr. l23ol 168® 
S f r?2j ,BCrn * rd> ,nwest> Tst - «5pt 140 

T S W 7.J? I ! T JIT??- , ,1Dp .’.. Z3: '* 2b 3 2. 

.Warrants sub.Ord. 

ssfit-ste L 5 n: Bt a u 3".“ c .;s - 2 ? 9 f,2;2> - 
T s::« c L < r T ' 2 ^i* , 2 p «?- 2 ) t2,>,}j ,4 - 

Tovra Centre Secs. (25p> 24 1- 
Traffard Park Estates i25p) 56 
■to'w-d pino dcm Pro**. (25n* i7i« 1 6*- 17 
United Real Proo. (25 d) 208 <9/2) 
u-arner Estate Hldas. >25p> 85). f12l2i 
Warnforii rnvosts. I20 d1 19o (12/2) 

'Spi 19b 20 $. 8 pcMtg. 

uD. 55 n<(-2) 

Wettmintter Prop. Group f20D( 16® 16 

w-n"*re Invert*. (ZOo) ?Pr 9 :. H 2 / 2 ) 
Winston Ett. i2Sp) 19 (9-21 

RUBBER (32) 

Ataerfoyla Plantations IIOpj Sb 

Ansj!^ Indonesian Plantations <2Sai 44 

Arbour Codrt Invests. <10p> T (10'2i 
Soradln Ruboer Ests. (5pi 20 b i9.2i 
cattlMeid (Klanoi Rubber Estate >10 p> 88 

Chorsoncse (FMSi Ests. ilOpi 27 (12 2i 
C on Plantations (lOpi 63. Warrants 21® 

Dalkeith (Ceylon) Hldgs. (1Dp> 4 i9'2l 
East Asiatic Rubber Ests. iSdi 52 b (1V2i 
Golden Hooe.^ Plantations ilOpi g&p ■•* 

CkrtH»rie Con. 177® 7 70 B5 4 2 76 
Htohiaods and Lowlands Bcrtiad (SMa.O.SOi 

K ‘nnhall 1 Rubber 1 Derm. Svnd. <10 p> 97 

KiAU KeMas Rubber Ests. >10p) 23b 
Yusla Lumpur Kepang Berhad i4Ma-i 1 47 
Kulim (Malaysia 1 Berhad (SMa.0.50) 34® 

London Asiatic Rubber and Produce (top) 
London Sumatra Plantations Oppi 33 

Maledle Invest. (10o) 23 
Malaloff Berhad CMa 1) 39 
Malayalam Plantations (10p) 5b® 

P staling Rubber Etta. (lOp) 49b 
Patanl Para Plantations (10 d) 40 (12/2) 
Plantation Holdings OOp) 36 (11/2) 
Rlvervlew Rubber Ests. (Ufa 1) S3 112121 
Sogomana Groua (10 p> -so® (12(2) 

5ungel Krlan Rbr. Ests. 10® (12/2) 

SHIPPING (66) 

B "o'a ^ 2 WC 4 , U' pnipping (S0p) 
Caledonia Investment (25p) 171® 

Common Oro [fieri <50 p) 9QL® <j® 

f i T 0^O2 l S! ,r 21151 14 ,3 ‘ 5PCPf - 

Grain Shipping A 380 (12/2) 

Hunting tiibson 145 6. 6pcPr, 40 (12/2) 
Jacobs (John I.) uopi 23b 4 (12/2) 
London and Overseas Freighters (2»pi 34® 

LureJVs^ ihipping and Transport Group 

Lyle Mini ng <Z5P) I 188® 

Manchester Linen (2 Op) 258 7 (9(2) 
OdMn Transport and Trading Ora. Stk. 
«5pi 134® 4. Ord Shs. <25 pi 25b® 
a® b 5 3b$ b Sbpm 
Pealnsular and unental Steam Navigation 

73?; .Volf, 12 12 13 “ s,< ' M:Db - 

Raardan Smith, A (SOP) 92 <12!2> 

Rurwiman (Walter) (2501 128 19/2) 

Shett bteam Shipping isoo) 80 ( 10 / 2 ) 
South am pion, (sip of V/Ignt and South of 
England Royal Mail steam Packet SpcPf. 

TEA & COFFEE (19) 

Assam- Do tars Hldgs. 107 H2l2i 

Assam Invests. 47 

Baduiwur Tea SSbt® 5J® (12(2) 

Camellia invests. HOpl 72 

Central Province Cevlon Hldgs, i25pi 7b® 

Gcssnock Hldgs. 260 . . 

ciu-Biva Tea eTdl '2' 

ClaimiKe CIOp) 40* 2 fl*.2) 

CMtttL Tea Lands 340® 5 50. SpcPf. 

40 

Empire PUnts. invests, iltto) 4 k 

Jckal Tea Hldgs. 118 

Lebong Tea B5 (1D,’2I 

Luauva tCeylM) Tea RuBbor Estates 52 

McLeod Russel 135 f12. , 2l 
NamgoekffU. Tea Estate (25 pi 4 
Ouvah HtoMIclds 3fi (12/Zl 
Peacock Sac Ini Estates '1 Os) 37b 
Pumuroya Hldgs. (2Sp) 16 00(2* 

SBi'rMTb* 45 < 4 mn 

West Nile Hldgs. 407 
Williamson Tn Hldgs. 70® 

TELEG5, & TELEPHS. (—) 

Grew Northe rn T elegpfi. (Denmark) CErj 
(£lOi $2 (1C.7J 

TRAB1WAYS & OMNIBUS f— ) 

Anglo- Argentine TraiM (fa) s I1Z/2). 
*‘a»c2rKfDb. 81 (1112) 

WATERWORKS (13) 

Bournemouth Dlst, Wtr. Z. SpcPf. 26 (1 1^2i 
Bristol Wtrurrics. 4.9 pc 48 6’y 7 (12/2). 
3.5pCPf. 351, (12,2). 3.15pcW M>a®. 

4p:Db. 22® 3 ® 

Cambridge W®. SbocOb. 56® b (12 i2i. 

gciecDU. 68 (12 2 j 
C hester <Ftrwrin. 3.1 SpcPf. 25* 

Colne Valiev Wtr. 4.025oePf. SSb® 

East Anglian Wrr. 2 Bprpf. :e. 

Mid Ken d.SSPCPt. 65 (9 2i 
Mid- Sout nern SbpcDb. td® 

Newcastle Gatesbeae 4.9pc (1876) 48 
:iozi ^ 

North Survey SpcDb- S6® 7>>ocDb. 
■991-93 55 (9 2 

East Surrey 3.15pcPf. 31®. 7peDb l989r 
1991 55 <»ra> 

Essex SocDb 60 '« <12 2i 
Folkenenb Distnrt 7pc 550 
5. Siaflorpsnirc Yf.W. 4.9oc Cine B 46 
HO.rai. 7i;pcDb. 56 >12|2) 

Sunderland S. Shields Wtr. Co. 3.5pc 35 * 
112/2*. 4-2pep(. 1986-88 57 (10/2). 

7pcDb, SBijffl >12(21 

Sutton District Water Co. S.t SocPf. 32 

I1C2I 

Wrexham East Denbighshire 4. Z pc PI. 531 . 
(10121 


SPECIAL LIST 

FEBRUARY 13 (3) 

Morton sundour Fabrics SuclnPP- P23b 
Second Grt. Ntfirn. Inv. TiL S^tfl. P40 

FEBRUARY 12 fNIl) 
FEBRUARY II (2) 

Piastocraft Prods. (Darweni Ord. p2Q 

FEBRUARY JO (2) 

Scottish Aim, 4ocPp.Db. £25 

FEBRUARY 9 (nil) 

RULE 163 (1) (e) 

Bargains marked under Role 163 
(I) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

FEBRUARY 13 

Allfancn Oil Dev. 10 
APCX S4fi: 

A List- Foundation 102 
Awt, Guarantee Cpn. 189 
Aust. Oil Gas 12* 

Blue Metal 112 • 

Boral 40® 

Bougainville Copper 340 
Bridge 011 8 

Clba Galgy 7«.pcCnv, £33>>® U« 

Col. Sugar Refineries 335 
Can*, ftjiscn filSL® 

Exxon Cpn. 1USS9 
Falconbridie 271 * 

Fixed Prop. SA 65 

High veldt Steel Vanadium 130® 

Mono Kong Land 135® 6b - 
Hutchison Intnl. 42 
Jardinv Matbeson A2'3® 7 8 
Mver Emporium 218p 
Natl. Bk. S.A. 159 
OxkbrWae Secs. 69 
Ocean Resources 42 1 
Oil Search 23 
Pa labor* 800® 

P arte on ri rental Mng. £17® 

Pioneer Concrete 1 2^a 
Poseidon 165® 

Project Mng. 25 
Rio Algo m 5US3S 
Sabina tods. 103* 

Deter, Oer Coconuts 42 
fherrit Gordon 5 10 till 
Sthrn. Pk. Preps. 15:, 

Tasman Pula Paper 178 
TV Cpn. 330* 

(Jnl lover NV J-FI.20) £28.60® 

Van Dyke Research 5200 
Westfield Minerals 137® a® 410 40® SO 
2 4 6 

Wheefprle Marden A 68 >• 4 
Whim Creek 40* 

Woolworih >Ausl 1 121 ® 

Woohvorth A 2S5 

FEBRUARY T* 

Amool Pec 62 

Canaolan Pac. Inv. Tst. £15® 

Carlton Uid- Crews. 244® 

Clba Golpv PotCny. 113 . BWocCnv. 120 
Cons. Zinc Pio Time 250 
ICI Aust. 23(i* 

Lend Leases 295® 

Marttrircsen L. h. 773 * 70 ® 

Mays Dept. Store* SUS427| 

Medsual 161$ 1 3 
ORrhore Land ■« 

Pacific Cooper 16® 

Pxclfic Pet. £24’ <• 

P'lnontlnenlal Mm. £16 
Peko WalHend 515* 35 
Poo Die*. Dept. Stores 270 
Power Con. Car^da 770: 

Protea rtJdgs. 97 
Rembramir Gro. 200® 
ffuniringdale Oil 636® 

Swire Pac. 144b® 

Textii 192 

Toyota SA 213 14b 

Woouslde flurmati 131 

FEBRUARY 11 

Argo Invest. 147 

Australian Mining and Smelting 132 
Basic Resources 660® 

Cheapslda Dollar Fund 920 
Chauna Kong 111 
Cltv Hotels 492 
Eastman Kodak &US6BV® 

Eurunlon £34 bl® 

Federated Hotels 30® 

•"rfd <T. A.i 76® 

Fotonst £15 "i.a 
rtult Oil ic>"adai £23-\8 
Hesoeros 011 88 1 , 

“ SO Gold 7 
I AC Hides. 100* - 
■ardlne Secs. 143 40 
Johns-Manville *US27>« 

MLC Hldn. 325 
May ns Nkkiess 7 96 
McArthv RrxwBV 65* 

Metal Explorat-on 44 « 

"ri F-tet Minerals 40* 2 
Nederland Schesreovt £ 33 >- 
le'eait Fvoloratlon 35 
rminn C65b 

Standard OH of Calilornia £25"!$ 

Travel edge SB 
Tr (Continental £16 'a* 

Wheclock Maritime 8 6« 

FEBRUARY 1 6 

Ber/untal Tin DrdB- 33B* 9* 

Canada Fund Inc. SC8>- 
Canad'an Hydrocarbons SC" 

Canadian Superior Oil J3.'«: 

Cape Portland 223 
Crekburn Cement 82 
Deutsche Bk *USt2Sb® 

Eudeavour OH 14 
Griffon Hldgs. 39 40 
t!2 d f on .'? Gas £31 ■■$ 

Intnl. Mng. Cpn. 12* 

Metrama- Minerals 19 
New Metal Mines 2 
Nlcbolfls intnl. 67!. 

North West Bancornoration £38’«® 


Santa f* Ind. Inc. £29t«0 
Sears floe hufk £59 L 
Seaway Multi Cpn. IC4.20 
Simpspn 5S5 .... 

Tavistock 5tn. WMbank Coil lories Hi'4 
7 1.15* 

T onnoco | no. £22 iv 
Thomas Nationwide Transport 151 
Vornadc Ine. 475 
Walker <Wram) 5C32b 
Western Decmlu -442 
wostrallan Nickel 10® 

FEBRUARY 9 

Algamano Bank de Ncderlands 3VpcComf. 

Il« 114.08* 

BP Canada 905 

Bank of New South Wales lAust. ftegj 
665® 

Crocker National Bank £20 'a SU.5.25 : gi 
East African Power Light 260 
Finance Union £&** 

Gould £24b 
flutter >E. F.) £19 
IdNl Tov SU^.8b® 

ICI abpc 1962 IDO b* b® 

Kimberley Secs. 2 
Laurasla Resources 41 bS® 

Pexhhwr 5U.SJ4® 

Timor 011 6 b 

far permission ot the Stock fitfteiw 
C4MH1I) 


NEW HIGHS AND 
LOWS FOR 1975/76 

The following securities (numbers In 
oarcnuicsert among those quoted In :bo 
Share Information Service yesterday 
attained new hinhs and lows for 1975*75. 

NEW mens (74) 

BRITISH FUNDS ID 

Treks. 9pc 1978 

FOREIGN BONDS (2) 

Japan 4 k 1918 Ass. Japan 6oc 83*88 

AMERICANS (lit 
Bendlx Cpn. ir.tnl. Hldgs 

Carocrundum K slier Alum. 

Ciumoion Intnl. Reliance 

Colt Inds. Rexnord 

Crown Zeller bach TRW Inc. 

Cummins Eng.- 

CANADIANS (4) 

Bell Canada Pac. Pec 

Hudson Bay OH Gas Royal Bk. Cawda 

BUILDINGS (1) 

Jennings (A. Vj 

CHEMICALS 11) 

Raiacm two 

CINEMAS (2) 

Angha TV *A' Westward IV 

STORES (Sl 

Baker's Stores Snirella 

MFl Warehouses 

ELECTRICALS (5) 

Allied Insulators Dcrman Sirlft 

PSR Rcyrolle Pvson* 

Conen Eros. 

ENGINEERING (7) 

Birmingham Pallet Jorrs < AA.) Shipman 
Coated Metals Mots Enc. 

Cron lie Slivulcr tods. 

Elliott >8.) 

INDUSTRIALS (13) 

Eeatson Clark Lc-nutcn Trans 

Beet (H.) Norcrcs 

E-!t. Cine Theatres SHeninlgtit 
Court nrv Pose Sroar (j W) 

Dc La Rim . Sterling tods. 

Dunbce-CbmtMv-ManiY/it’er ITJ 
Hanson TSL E':PCCnv. 08-93 


SUn Life 

Loras tods. 
Caffrru 
Davis (G.) 


INSURANCE ID 

MOTORS (6) 

Hartwells 
Lev Storvlci* 
Prirte and Clarfc* 


NEWSPAPERS (1) 

Morgan -Grampian 

PAPERS (4) 

Alliance Aiders E. Lancs Paper 

C. DJticeison Pearce Goers Gross 
SHIPPING (II 

Jacobs a. I-' 

_ SHOES (II 

Garner scotblalr 

TEXTILES (11 

Wood Bastow 

TRUSTS at 

First Talisman Dalgetv 

RUBBERS (4) 

Angto-Int,. Kulim 

Castlefleld Lcn. Sumatra 

TEAS 111 

Assam Dooars 

MINES (2) 

Arer Httam idrls 

NEW- LOWS (S) 

PAPER AND PRINTING (1> 

Delvn 

SOUTH AFRICANS 111 
Hulett's Cpn. 

OVERSEAS TRADERS (1) 
Sena Sugar 

MINES >S> 

E. Caogntantcln u nisei 

GrootvIH UC In*. 

Kinross 


RISES AND FALLS 
YESTERDAY 


British Funds 

Up Down Same 
. . 55 - 3 

Corpns. Dam. 

Foreign Bonds .. 

and 

. . 13 

4 

47 

Industrials 

338 

219 U65 

Financial and Prop 

... « 

S3 

410 

Oils 

9 

3 

22 

Plantation 

18 

6 

31 

Mines 

.... 10 

88 

53 

Recent Issues 

9 

7 

77 

Totals 

539 

481 1,758 


ACTIVE STOCKS 

ON THE WEEK — 


Stock 

ICT £1 

Marks & Spencer 25p 
Shell Transport ... 25p 

Burmah Oil 

De Beers Defd. ... 
Barclays Bank ... 
Ocean Tpt. 'New 


No. 

Denomina- of CJosipe: Chanpe 
tion marks price fp) on week 


£1 
R0.0S 
£1 


rs 

34 

53 

30 

49 

46 


Kfl/pd. 46 


380 

107 

3SS 

47 

285 

312 

25J* 


+ 1 

t 4 

-39 
-IS 
- 4 


1075/6 

hlch 

3K7 

J28 

404 

100 

335 

350 

35* 


1975/6 

low 

118 

47J 

US 

27 

iat 

115 


BP 

.. £1 

44, 

3S8 

_ 

615 

190 

“ Bats ” 

.. 25p 

43 

350 

-27 

377 

164 

GKN 

.. £1 

43 • 

301 

- R 

312 

So 

Lonrho 

.. 25 p . 

43 

129 

-r .1 

3 59 

08 

GEC 

.. 25p 

41 

■ 132 

— 5 

362 

51 

Imperial Group 

.. 25 p 

41 

S5 

+ i 

SS 

32 

Rank Ofr. ‘•A*’ 

.. . 25p 

40 

]4ft 

- R 

205 

78 

Tate and Lyle 

.. £1 

40 

2G8 

-12 

292 

85 


* Premium. 


YESTERDAY- 


NO. 


nomina- 

of 

Closing 

Change 

3975/6 

1975/6 

tion 

marks price (p) 

on day 

high 

low 

R0.Q3 

14 

285 

-17 

335 

. 161 • 

£1 

10 

88 

+ 4 

120 - 

42 

25p 

10 

334 

- 6 

194 

72 

25p 

30 

107 

+ 3 

128 

47} 

£1 

9 

5S8 

+ 3 

615 

190 

£1 

9 

47 

4- 1 

100 

27 

25p 

9 

388 

+ 6 

404 

118 

25p 

9 

446 

+ 4 

462 

170 

25p 

S 

212 

+ 2 

226 

86 

£1 

S 

380 

+ 6 

387 

118 , 

£1 

S 

405 

+ 3 

422 

150 

25p 

8 

35* 

+ l 

35} 

6* 

£1 

S 

273 

+ 3~ 

297 ■ 

124 

25p 

8 

102 

- 3 

211 

SO 

£1 


312 

+ 2 

350 

112 


Stock- 

Da Beers Defd. ... 

Brown (J.) 

Commercial UDion 
Marks & Spencer 

BP 

Burmah Oil 

Shell Transport ... 

Unilever 

GUS “A" 

ICI 

Tnchcape 

Lex Service 

Reed Inti 

RTZ 

Barclays Bank ... 

The above list oj active stocks is based an the member of batroains 
recorded yesterday in the Official list and under Buie 163(1 ) (e) and 
reproduced to-day in Stock Exchange dealings. 


Option Report— 3-month Call rates 

OPTION DEALING DATES FHeh Lovell, Rio Tinto-Zine, 
First Last . Last For English Property, Town and City, 

Deal- Deal* Deelara* Settle-' Norwest Holst, Reyrolle Parsons 
ings ings tion ment and BSG International Convert- 

Feb. 3 Feb. 16 Apr. 29 May 11 ible. No “ puts ” were reported, 
Feb. 17 Mar. 1 May 13 May 25 while “ doubles were a rran ged in 
Mar. 2 Mar. 15 Hay 2? Jun. 9 Cavenham Warrants, MEPC and 
" Calls " were dealt in Lonrho, HAT. 


lndllBtirtelB - 

A. P. Cement.. 
Aw>icLci:4ire . 
Unrclay* Dank 

Boroham 

Hirce t'rng...,. 
Do si ton I 

H A.T. 

HrHi«hl«Tl*Da 

HOC Int “ 

Burton “A'. j 

CMhuiyi 
Coumnldv ..... 
Debenbxigy 

ItirtJllfeni 

IMoki),..,.,.,! 

Bnulo 

S.SU 

Coo. AoddcsU 
Geo. Uecirio.. 
GlttO..,,......, 

Gram) 

Q.VJL -A* 


Do Been Consd. 40pgPf. (Reg.) (R5> 13 j Yoq Wttervrerks 3.iSpcPf. Sib Ill/Z) 



Qttnliun. 

20 

22 

Spillen. 

S 

s 

Shell 

15 

Hawker Skill ... 

35 

Thren “A“ ..... 

20 


5 

Houae of Fraser 

8 

Tnfu* Tnroot. .. 

27 

Mines 

S3 

28 

ia 

1-0.1 

21 

Unilever 

Gul. Drapery... 

40 

10 

13 

A right Amer 

UbU 

14 


16 

luvorwk 

7 

tVHIIami. HiiiTd 

4 

Ur.no.Gi.ld 

50 

7 

Left* 1 1 General 

13 

11 

R’lYllWOTthB 

6 

De B«te Def... 
P. S. UNiid,,., 

6* 

Uoydx fiosk..., 

22 

Jropertv. 

3lg 

Great WooJder.. 

7 

“Lute." 

51« : AuiaL 

Hwnpton Areas 

6 

-Mams’ 

6 

(Bril. Uod-.r.. 

41 ? 

asm Mon PrOnJ 

II 

Marira45p'nccr 

10 

Car. Counties-. 

31? 

tl Mrf 

8 

MUlnnd Bnnk.^ 

22 

K.P. - 

U 

[«irhu 

Id 


SO 

LandSecnrldra 

IB 


7*r 


to 

MEPC 

10 


15 

F* 0 Dfd. 

11 

Peochey 

31* 


IV 

RJtotjCh^T’*A : 

8 

rrren & City„, 

3$s 

IJtoT. Zido. 

16 

13 

6 

ia 

Town & Comm. 

4 

lYnUawn , 

35 

23 

7 Us. 


Wattera Ming.. 

7 

f&xtoflflni .... — 

4 

Brit. Petrolstnn 

40 

17 

Stater Walker-/ 

4ia 

Bnrmah OIL.,.., 

7 

* 


85 

80 


50 

16 

6 


13 

13 

4 

100 

13 

55 

55 

iOO 

17 

55 

40 

IB 


LOCAL AUTHORITY BOND TABLE 


- Authority 
('telephone number in 
parentheses) 

Liverpool (051 227 3911) 

Liverpool (051 227 3911) 

Merthyr Tydfil (Q6S5 3201) 

Merthyr Tydfil (0685 3201) 

Redbridge 101*478 3020) 

Thurrock J0375 5122) 

Thurrock (0375 5122) 

Wandsworth (01*874 0464) 

Wandsworth (01-874 G464) 

West Yorkshire (0824 &71I11... 
West Yorkshire (0924 67111)... 


Annual 


gross Interest Minimum Life of 
interest payable sum bond 



£ 

Year 

ll 

4-year 

500 

3-4 

12 

4-year 

500 

5-7 

11 § 

4-year 

500 

3-5 

Hi 

4 -year 

5,000 

3-5 

12 

4-jear 

1.000 

4-7 

10 

4-year 

300 

1 

11 

i year 

300 

2 * 

12J 

4-year 

5,000 

5-7 

111 

4 -year 

1.000 

5-7 

11 

i-year 

1.000 

3-4 

m 

4-year 

1.000 

5*6 
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SIXtfK F!X( II \\(,|. REPORT 


Reduced trade deficit in January helps markets 

Share index up 5.5 at 405.5-Gilts move ahead • 


a;' 


Account dealing Dates 
Option 

‘First Dcciara- Last Account 
Dealings (Jons Dealings Day 
Jan. 26 Fch. 5 Feb. 6. Feh.17 
Feb. 9 Feb. 19 Feb. 20 Mar. 2 


final rises extending to lj points 
among the longs; the upward 
tendency continued after-hours. 
Beforehand, the day had started 
slow’Jy, but confidence regarding 
■ibe trade figures for January 
began to build up. With sellers 


Feb. 22 Mar- 4 Mar. 5 Mar. 16 becoming increasingly more re- 


' Now time " dealings may take place 
From VJO a.m. two business flays earlier. 

Despite a further slackening in 
activity from the more recent 
extremely low level— official mark- 
ings o( -5.1185 compared with 5.910 
on Thursday and 7,131 a week ago 
— Stock markets look on a 
decidedly better appearance 
yesterday. 

Growing optimism ahead of Lhe 
January' trade figures yaw British 


luctant, demand pushed quota- 
tions UP fairly rapidly. Confirma- 
tion or a trade deficit far below 
recent anticipations encouraged 
more inquiry after the official 
close. Mr. Healey’s economic 
package made no great impression 
on sentiment. 

Conditions quietened still 
further in tSie Investment 
currency market and the 


conversion 
0.604$ (0.6018). 


factor' was 


Funds "trade firmly and prompted premium drifted down nearly a 
a sympathetic improvement in point w U-i per cent. Tester- 
equities, in the event, the 3,30 day s ha 
p.m. announcement of a reduc- 
tion in the trade deficit met with v r J..11 
market approval and Gilts tended uuu . , 

higher in the “after-hours" deal- A Press report suggesting that 

Unions results, due 


inis. Closing quotations at the Commercial 
longer end were up to 1J better to be announced 


on March 1, 


100 


F.X industrial 

ORDINARY INDEX 





1973 


1974 


V-"" ln ". , TII 


1975 


1976 


issue possibilities helped Edgar thin market lifted SHeh.fi to 3$bn- 
Allen Balfour 'gain l -to 76p and and British Petroleum 3to 588jr 
Mitchell Somers harden, to 26ip. Royal Dutch, on the other -haniajr 
J. and H. B. Jackson were quoted lost 4 to £36J through. investment- 
“rights" at 22p, with the new' currency influences. LASMO/' 


ex 


nil -paid shares at 7jp premium. SCOT units again brought a fair 
did best with amount of 


Of the leaders GEN did best with amount .of. inquiry, • but little 
a rise of 4 to 301-p. .- actual trade, and dosed 3 batter 

Foods were enlivened by fresh at I98p. Among orarseas issues.’ 
speculative interest -in Fitch Woodside-Bunnah reacted ia 
Lovell, which closed 9 higher at I24p on domestic market advices^ 
66p, despite a bid denial from Property leaders stagEc£~-a-l 
the company.' Bernard -Matthews modest improvement in slack 
were raised 11 to S7p in a thin trading conditions, . Land Secure- ' 
JKS 11 * comment ties closed 4 up at I87p and ftEKPc J 

helped Midland. Cattle Products 3 harder at 86p. Town and CKy 
to harden 2 to 84 p. On .the bid properties, wkh interim figures 
front. Clover Dairies finished a 



helped by the trading news con- whhT^^tcd Ktoffdom ftS 

as in m tarma ote docu - swrissr sss.- 

C,£,d DtotioKiinm h.ri-.ed »«*» «*•”»>■ 
2 4 to S3ip in idle Hotels. t£&iiS!E£i7K%& 

Beecham rally week of JI* on the drop Dr.net 

B ee dram were prominently 


FINAKCIAL TIMES STOCK IND 1 < 


Feb. l Feu.' i • Feb. | FeO. i -Tab, j P 

a u is.; I a j- lo 1 a I. 


OoremnumViMcf.— — ! 

Plxed Internrt.....' 1 ] 

IndoBUsal Ordinary-^! 

Gtrfd Hi are. ~j 

OwL Div. Yield 56 ™.....! 
'-tosBinff ' 

vm p»t) va W-; 
Deotidgi mar**L-„«.; 
Bqiuty wraorer.£m;..l 


..63.47! 

63JM.I 

405.fr 

■frlT 


68-73 

62.60 

.400.0 

221-8 

'6-84, 


IS.OK :i8434l lSJl] 
9.671 . -9.-69 


63.141 63-10, 
625* 62 
40O.3i 
823.1 
frJJSl 


kMIr 65 . 87 ! 

L.’e&| «3L30| 


9301 

4.985 


6.910 

48.871 


5,039 

51 . 98 ! 


1 4002! 
81021 
- S;iaj 
• 13.03 1 

».8o|, 

6.498j 

49^4) 

> 1 - 


6 
6 

3S9.6j 4 
223-01 2 

•. M*n:' 

16.18,' l 

. 9> J 

8, 

65^.9. 


13.481 1 16.6301 l.«L309! 1 5.8Bfi» ZO 


10 ajn. 3B8A H-a.ih.401A Kaon «BA I tua. w.1 
1 pjn. *MA 5 pja. 4MA ... 

- L«hk . Index 01-200 M2& ' 

I ir Based on 3 . per cent, corporal km tax.- flu Njj=r*; 

. Balds 100 Cart Seas. U/lfl/38. Fixed bit. 1S38-. lnd. Qrd. 
Mines 12/0/55. SB Activity July- Dec. 1843. • 


HIGHS AND LOWS 

“T~ 


S.E. ACJ 


: (Since Qua pilar lea ; 


Hl/tU 


Low 




Liv 


Hove SocoJ 65.21 j 49.W [ 127.4 j 42.18 j. £^- v ~ . ' 

tWl/76; l 16)1/75) ■ , WLJBJ j M/l.'Trt gSggM ] 

64.43 | 00.60 '"160.4 • 60*3 1 SpecuhtlTa"; 1 

" rss/ii/W, tj/ww ;.-Toua* ...*" Li 


Fl*od lne., 

■ i mw 

l : ind. OnL~„i 417 j 4 
GoM Mince-; 442 *? 


146,0 


640.6 I 48.4. 


10 / 1 / 76 } |< 19 / 6 / 72 ] !< 2 S/ 6 / 4 a 
442.3 i 43.6 


i-iasaffr 

■4 a- 


• 197.1 442.3 43.6 SpecnUt,.* •! • i 

aVl/Wi J 22 / 5 /TC] |: 26 /li)/ 71 )| {. 


Tilbury Contracting, how- firm note,' H* of Fraser were fetter^in ^cetoneous Lidu^d Sr 

“ IU -> t.'es. .. .k» C_> l—U _.U. • r .1 -f I.t.illn »n.a- Mina£ iniln- (.11 .. 


considers tion of xhe interim, state- Mines index fell 6.g 


and the Government Securities could he worse than most pessi- 

index rose 0.75 to 63.47. more than misiic estimates with an under- 170p. ^ 

erasing the loss of 0.62 which took v.riUnc deficit perhaps topping ever, provided a dull spot at 222p. active and 2 better at £«p, while ieaaera at J^P. up 10 g. - 

piece over the previous Tour the £>0m. mark depressed the downs. Heywood Williams eased Marks and Spencer, lOip, and recoiipm,, the loss sustained African industrials week's loss of'ai 

tradtnc da"s. Kadtal industrials which fell awLy on small 3 to 22p ou the interim loss and British Home loros, S7p, P«t on earlier in theweek. Metal Box The reported Sidely^S^r reflSSg AuirSSnS a to w 

also added a few pence in the late nervous selling to close fi down Ward gave up 2 at 30p on the 3 apiece. Burton “A" continued 5 ®EiSSe^ d in "Sjota^ind. a Due with tbe trenir 

dealing bm there was ve* little on the day at 134p. making^ ^ ^ a^enny harder at ^p.^Elsewhere. w^.J&JSSU 

ir-' rises. ICI ros? 6 to 380p ahead Wes’ton PbaSinaccutlcals moved of 24 . ® n J* 16 S ood P f* CT ^ oa *SS oais v l . af , ter v„ fa J*J n B' {L'ThiT Beko-WalS^d^ fsiSv 

to of next Thursday's results, while up 2 to 7&Jp in sympathy with a third-quarter results. Gestetner afresh to SSfip on their Nigerian Industries. tafiOoV'^. 

William Ransom advanced 3 to rie'e of 2 toTSp i^Sdder. Dixon's. JA" > nip roved 7 to 183p and interests, recovered to finishjm. ^ “arki sd do^ 40 to GSOp 

- Photographic; Jhe proposed 5* aljson Clarl< 5 at *®P. w hde changed on the day at 430p. Elae- a°d Tiger Oats 59 tq o96p. »»wwia «mir 

merger is not to be referred to T* ,0 . u, * s . Witter _ followed Thurs- where. in Overseas Traders, Sena- After Thursdays 


r-.'evertlieie.NS. a ri-e of 4 points in ances. 
flic FT Cfl-bharc index yl .3 pjn. 4-Wp. 
v.as extended lo one of 5.5 at 
405.5 al i fu* close. Over tile week, 
however, the index ■-hafled 2.2. 

Elsewhere, trjdmg btau-nienls 
provided I he main source of 
interest, while bid speculation 


Sun Alliance shed 4 


The •• olume oF business in Ihe SSp on further consideration of 
hie four Ranks failed lo improve, the interim figures. 


although prices manaced to edge 
forward afresh. Midland fared 
best at 2!Up. up 6, while Lloyds 
hardened 3 to 248p. Standard and 


Reyrolle bought 


Rcyrollc Parsons were a lively 
market in Electricals, encounter- 
ing a good investment demand 


over the week. 


Strong Gilts revival 


F.T.— ACTUARIES SHARE INDICES 

T&eso iodises are the joint conpilatioo of the Finaaeral Tines, The lost/tote of Actoaries and the Facility of Actuaries 


EQUITY GROUPS 

Friday. Feb. 13, 1976 

Thur: . 
Fe*.. 1 
12 \ 

■Will. , 

f..-i.. : 
ii i 

|Tllt~r(av 
1 Fid.. ‘ 

1 10 

Mon. i Year ] 

K.+i. 1 a K ,i 

9 :(ap|m-\ij 

| High* and Lon” Index 

GROUPS & S T JB-SECTIO\ T S 

r«nn.7 iii pin-Kln-e- «i,.r iiiniilier 
••I *I,<L. p-i 

1 mil * i*av> j 

\.i. •• 'imiiRe 

\ \ 

H-t. j . K-*t. | 

l-riiji,-- tin. . 1*. K | 

Yielil^ j Yu'M %, 1, ‘si l>» i 

i.M»\i ; i.UT 1 ■mil j 
t > al 35 ^i i ,,r|i. > 

la-. Tn-. t£%T 

Rl- 

P.K 

III I ir- 
<nili 

. 1 
1 niles ’ 

n... ; 

IihIl-n i 

N-.. j 

ln-les 

i 

j 

ln< lea ! Iiiilvs 

| Sti. | 

l 1 

1 

1976/78 

1 

[ . Sun-0 

[ (.V-miillalii-n 







i 

| Hi^li | Lun- ■ j 

Hint* . JUnv 


6 


151 . 00 ,- 0.5 , 15.30 


, 145 . 40 ) - 0.7 11.72 

J 239 . 70 1 - 0.2 | 14.62 
| 263.64 j + 1.0 | 16.55 
172.32 - -r 1,3 • 16.07 


135.58 

57.39 


130.73 


| 132.37 
. 149.11 
• 176.69 


15 ( 7.71 

172.08 


CAPITAL GOODS 1178) 

BmlUmq Materials 1 29 > 

Contracting, Construction (23) 

Electricals (16) 

Engineering « Heavy) (13) 

Engineering (General) (63) 

Machine and Other Tools (9) 
Miscellaneous (25) ... 

9 CONSUMER GOODS 
{(DURABLE) (56) 

10 | Electronics. Radio TV etc. (15) 

11 ■ Household Goods (14) 

12; Motors and Distributors (27) j -78.77 j+o.6 

13 CONSUMER goods 
j(NON-DURABLE) (165) 

14 Breweries (15) 

Wines and Spirits (7) 


5.62 ■ 9.90 ! 9.99 
5.88 » 13.03 , 13.28 
4.08 '■ 10.68 | 10.68 

4.53 I 8.85 i 8.85 

l 

6.85 ' 8.57 ■ 8.57 


-‘- 0.3 . 16.33 6.25 [ fi .18 S .18 


t 2.5 • 14 . 71 ; 6.52 | 12.25 
40.2 ! 16 . 88 ' 6.42 • 9.56 


15 


+ 0.5 

+ 0.6 


4 0.6 

t0.6 


1B0.6BU 1.2 


16 1 Entertainment, Catering (16 1 202.62 -0.3 


17 1 

i 

18 ' 


19 


21 

22 


23 

24 


25 

26 


28 


167 . 96 ;+ 0.5 


Food Manufacturing (23 1 

1 Food Retailing (16) ... 

Newspapers. Publishing 115) 18 i-5i +0.1 
Packaging and Paper US) ...|lQ8.n +1.S 

Stores (32) 

Textiles (22) 

Tnbaccos i:)t 

Toys and Games (6) ... 

OTHER GROUPS (94) 

Chemicals (24) 

Office Equipment f 101 

Shipping (12) 

Miscellaneous (4S) 


1 

14.13 I 4.73 


12 . 98 1 3.59 
13.85 ! 6.17 


16-09 9.96 


9.66 

11.15 
11.44 
14.80 

11.01 6.02 ! 14.53 

' 

12.76 4.93 | 11.04 


13 . 30 ' 5.58 
6.27 


13.11 
10.25 : 


10.69 

11.63 


12.26 

9.56 

10.67 

11.61 


10.67 | 10.64 


150.10 150 . 60 . 149.79 150.59 


144.43 144 . 54 1 143.32 143.65 ; 


98.57 1 55.06 51 . 78 , 206 . 37 . 50.71 
'l3nrt/T6! (h)l(Tti) I#-6|12. (13,1^74 
91.41 150.18 45 . 11 ! 833.84 i 44.27 
VJ/Wtif, |2W72. ( 1I<12;7« 
240.10 241.62 238.32 259.03 168.11 263 . 54 j 74.74 389.33 71.48 
J ' | ' ilP/Ill ; (!4/6/7:, il2, 12«7<| 

[ 261.11 251.12 , 259.17 261.45 181 . 04 . 273.62 98.401 350.04 , 84.71 
l : .£«/7ei! (2>1(73; Wft/72, 

170.64 , 170.69 , 114.90 , 181 . 38 . 64 . 39 . 802.57 
M'hfci iX.vl/ 7 &«i iS-’B/lo, 
84 . 99 : 138 . 55 ' 46 . 43 ; 168.59 
I iS/D/ 7 «i; t-nnw | 4 / 5 .< 72 t 
33 . 83 1 67-39 20 . W', 136.70 
l (l 3 .< 2 / 7 «l i 2 rM 3 ij 14 , 7 /Sfi) 

88.93 1133 . 69 ' 49:65 177.41 
JlSG/ 1 / 76 ) 16 ( 1/151 ( 27 . 4 / 72)1 


170.11 171.57 
135.23 136.73 
66.01 56.14 
130.42 131.09 


135.99 

56.51 


129.60 


5.59 


9.56 

11.04 

11.44 

14.80 

13.86 

10.95 


, 139.18 - 0.2 , 11 . 60 , 4.97 , 12.51 ; 12.51 


t 12.43 5.57 : 12.07 


20 . 45 ; 7.06 


...* 133.64 + 1.6 
... , 177.16 tD.S 
...' 225.35 - 0.5 


7.38 


12.07 

7.28 


I 


64.00 - 0.5 


214 . 60 ,- 1.1 
88.65 -0 6 


... 407.86 ’ + 0.4 


’i 


167 . 90 ;+ 1.1 


! 11 . 22 ! 

5.06 

13.69 

13.67 

131.58 

132.83 131.80 

13 . 44 .! 

6.10 

9.58 

8.99 

175.63 

176.02 

175.44 

19 . 52 ; 

6.29 

7 .BS 

7.88 

226.49 

228.77 227.77 

21.31 | 

1 

6.21 

6.54 

6.64 

65.68 

63.63 

• 

63.28 

13.04 : 

4.48 

10.75 

10.75 

212.54 

213.33 

212.53 

14 . 59 : 

5.89 

10.09 

10.09 

88.14 

88.26 

06.32 

17.71 j 

6.07 

7.22 

6.94 

406.37 

408.01 

406.75 

14.06 j 

6.29 

10.46 

10.48 

166.12 

166.57 

166.05 


131.69 , 131.59 ' 129.93 
148.20 ' 248 . 11 1 146. 10 
178.65 ( 178.93 ' 178.35 


136.93 

55.35 


129.97 


131.13 

147.81 


/ 38 . 39 ; 227.78 
\mnbt\ >21/4/72)] 
44 . 28 ) 257.41 


(25,'6/6»i 

64.39 

CM.'Toj 

45.43 

vt-Vl/lb) 

19.96 

( 13 i) 2 j 74 > 

49.65 

lS/ 1 / 76 ) 


38.39 

( 6 / 1/751 

42.85 


( 4 / 2 / 76 ), Kiimi, 1 19 / 5 / 72 ) ( 12 / 12 / 74 ) 


78.33 


78.16 


156.71 .‘ 157.64 
170 . 99 1 171.60 

i 

178 J 9 * 177.32 


77.00 


156 . 92 ! 
169.89 


178.92 , 113.81 162.851 64 . 53 , 263.22 
I < tGfW 5 i 14 ( 6 ( 1 ® 

77.58 37.47 1 78.77 19.91 170.59 
( 13 / 2 / 76 ) 16 / 1 / 76 ; ( 16 / 1 / 69 ) 

157.79 114,85 ! I 62 J 4 j 61.98 226.08 


, 63.92 

kn/!2f?4) 
19.91 
(6/1/761 

, . SWf 

i i^«n|ww6»_i!6/8/W |ti|/m4i 


172.78 134.50 179.43 75.58 281.87 , 

„ • 1 ( 2 ( 2 / 76 n( 6 / 1 / 76 ) ]i 23 /ll/ 72 )j( 13 /l£/ 74 i 

176 . 17 117 B .65 133 . 98 , 185.67 80.42 257.40 7 BJ 91 

, OOfmeil: ft* :«l 3 , 7 / 72 * 1 || 3 / 12 iMi 

[ 202.96 204.88 201.84 203.96 Illl.OT 1208 . 60 ) 55 . 28 ! 329.99 54.87 

M | I | ; .W 2 PBJ I&- 1 / 7 ?, 12 /J 2 fl 2 i (l 9 rt/ 7 «) 

167.11 ] 16 BJ 52 1 168.86 |l 69.17 1 117.79 174.03 62.03 211.65 69.78 


139 . 46 . 139.88 140.00 
181.28 181. 11 180.74 
106.77 Jj 06 . 23 ' 106.44 


I I ( 4 i 2 / 7 «S)|l 2 li/ 73 i ! ilfiu 72 ) 

140.97 111.42 155 . 68 . 57 . 15 , 235.08 
• Mill/ ’12/1.751 ’lr/fi/72) 
181.16 107.70 181.99 S 5 .U 8 ; 250^9 
. ■•MirtliHli/lfii), 15 / 1 / 12 ) 

107.14 • 83.12 111.44 43 . 46 . 135.69 
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feU 2 late to 12p on the dismal Afnca and the shares dropped a 

results. Advertising AgeoSS SttSfSp K ^’ ^ and ^“* farther 17 to 2gp^a weetfs loffi 


hardened on Press comment. Col- 0 Deferred were 2 


lett Dickenson, 4 ip, and Geers 

p—r. rj«,_ h.,h 1 TJ..K at ll^P 


Gross, 72p, both gaining 2. Pub- uminarv , 
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iKorgan-G ramp Ian, up 12 more to vveaneaaay ' 


in Shippings; 
results /are 


Ihe prq* Other South African stocks to 
due on lose ground included * Johnnies,'’ 
, . . _ • ■ .a point lower at £18}. -Anglo 

Narrowly mixed Textiles were American Investment, which fell 
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interests 

influence. 
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day's preliminary results. 
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per cent stake in the company 
has been sold for 3Tip per share. 

Oils improve 

Small demand in 


with the "after-hours" news that sistent Cape and local offerings, 
the group is to test the UJX. although the Continent was a 
cigarette market for the first tlm* buyer at /the lower levels. The 
not affecting sentiment. Imps bullion price was finally 50 cents 
a relatively were a shade better at 85pl -jv. lower ah the day, but. still 25 
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MONEY + EXCHANGES 


Rise in bill rate 

Bank of England Minimum bids of n,014.4m. and all bills up . of Treasury bills to* finance 
Lending Rate 9{ per cent offered were allotted. Next week and the .usual Friday increase in 
(since February 6, 1976) £40 Om. will’ replace, similar the note qirculation. _ 

The Treasury bill rate rose by maturities. Discount houses, paid 9-0} per 

0.0833 per cent at yesterday's Day-to-day credit - was in good cent for secured call loans at the 
tender to 8.8544 per cent and supply, but the authorities bought start and dosing balances were 
Bank or England Minimum Lend- a small amount of Treasury bills taken at 8&-9.per ^cent 
ing Rate was unchanged ar 9* from the Discount houses. Banks Short-term fixed period in 
percent. The minimum accepted carried forward surplus’ balances terest rates were .slightly easier, 
bid was £07.79 compared with and the market was also helped with- the three-month sterling 
£97.801 previously, and bids at by an excess of Government dis- certificate yield finishing at 9fr 
that level were met as to about 50 bursements over revenue pay- 9&. : . r , 

per cent. The £350m. bills ments to the Exchequer. On the Rates in the . table below are 

tendered and allotted attracted other hand there was a net take nominal in some cases. 
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a now lint of (he cnnsiianiis of (he FT-Anuarlef 
Sbaro Indices is now available Iraa ibo Publishers, 
ihe Financial Time., Bracken House.- Cannon Street. 
London. ECDP SBV, price Ujj. Uy Inland post Up. 
Commonwealth Up. Fqrchjn 22p. 

CONSTITUENT CHANGE.- Brown Bros. Corpn. 
muars end Disiribpisrs) has been rcniatml to 
CitriMle-Tvler tHnneholfl Goad*). 


t Loral authority and finance bouses seven dart’ nnlce. Others seven days’ fixed. •‘TongciMerm local ambority mortzave 
rate nonunally three years lli-ll per cent.: four years 121-124 per cent: five years 121-121 per cent. <£ Bank MU rates in 
table arc buying rates lor prune paper, burins rates (or fopr-montb bank bills 9 per eud; .wad foar-momh trade hoi* lWtt 
per cent. Approximate sell lne rale Cor one-month Treasury bill Sum per cent.: nro^nojuh ai-auj& per cent.: and three- 
month &I*m- 8 < per cent. Approximate sefilns rale for one-month Bank bills Blsa-aUic per Ctot: two-month 8 IS 16 per cent: and 
ihnw-montii 81-82732 per cent.: for one-month trade bios N-M per cenc; two-month fW* per cent.: and three-month 
M-M per rent. " . •• • 

Finance House Base Rata (published by the Finance Hanses Association) 11 per cent, from February L. Ocarina Bank 
Deposit Rate Tor small sums it seven ‘days’ notice 91 per cent. Ckanna Bank Rates lor tending 94 per cent. Treasury Bills: 
Average tender rales of discount 8 J 544 per cent. 


BASE LEN 
RATES 

Allied Irish Batik ■> 
Angki-Porutgufise 
HeoryAusbacher 
Banco -de Bilbao \ . . 
Banco -de Jerez . . . 
Bazik of -Cyprus:.'* 
-Bank of N^.W. . 
Banqiie du Rirom 
Barclays Bank , . , 

Barnett, Christie 2 
Bremar foldings 
Brit Bank of Mid 
I Brown Shipley 
Canada Permanen 
Cayzer, Bowater O 
Cedar Holdings 
i Charterhouse Jap! 

C. E. Coates 
GonsclidatedCre 

Co-operative Banl_ 

Corinthian Securj 
Credit Lyonnais . \\ m . 

Ci. R. Davies 

Duboff Brothers • 
Duncan Lawrie '. 
English Transcda' 

First London Set 
Antony Gibbs ... 

Goode Durrant T 
Greyhound Guar 
Crindlays Bank 

■ Guinness Mahon 
■Hambros Back 

Hawtin & Partr - 

■ Hill Samuel ... 

C. Haare & Co. 

Julian S- Hodge • 
Industrial Bank o ' 
Keyser Ullmann*— — 
Knowsley & Co. I 
Lloyds Bank ... 

London & Euro pi 

London Mercaati- 

Midland Bank 

■ Samuel Montagu. 

■ Morgan- Grenfell 1 
National Westm 
Northern Comm. - 
Norwich General • 5 - - . « 
Portman Guarani 

P. S. RefsOD 

Rossminster Acc ' “ "* 
Schlesinger Limil 
E. S. Schwab .... 
Security Trust Co 
Shenley Trust .... 

..Standard Charter**" 

Sterling Credir . 
Thames Guaranty 

Trade Developme'Tv 

Twentieth Centur 
United Bank or t\ 
Whiteaway Lafdl 
Williams & Glyn 
Yorkshire Bank .: 

I Members of the Acc *1 
Committee. 

7-<lay deposits 5i*, l-i 
S5^- I 

7-dsy deposits on sums 
unto 5Mb ns u ns 
over 123,000 BJ%. 

Demaiul deposit 7<&. 

Cal) deposits over £l,flc 


EXCHANGES AND BULLION 

Interest remained centred terms of most other major 
nround the relationship between currencies, with its trade-weighted 
the French fraoc and the West average depreciation. as 
German D-mark in the foreign calculated by the Bank of England 
exchange market yesterday, at JjOfi per cent, after standing 
Following the 
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„ announcement at 30.5 per cent, at noon and equal Montreal -. 

after tbc Franco-German summit to its record Jow of 30.6 per cent. Amateraunj 
meeting that there was no justi- in early dealings. The pound cSSSPmJ 
fication to change the values of opened at $2.0240-2.0350 against PnE^Bj 
the French franc and D-mark, the the UB. dollar and traded within LWboo— _ 
franc declined sharply to touch a range of- $2.0230-2.0265 before MudrW;—. . 

Frs.4.49 ‘ in terms of the US. closing at $2.0245-2.0255, a loss of H 

dollar. After support by the 10 points on the day. 

Bnnque de 'France however, the The U.S. dollars trade-weighted stockSE&J 

rate improved to dose at Frs.4.47. average depredation, as iv*yo.. J 

calculated by Morgan Guaranty of v <«u» -'--I 

Conditions were generally York, narrowed slinhriv tn Zorid).— 

quiet however and there was no 27^^ o q« Si LJi 

si^n of intervention by other ~ * roni ^-So.P^r cenL t Basic discounts, t Given rates are. for, 

hShTS (Vn*th= on Wednesday. convertible Crane; elostne flnandni franc CnW 

ba ° ks ; a n art Gold lost $i to Close at S130‘- M.WWOJfi: I Cold. Bullion. 
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1 ^ 36 - 12.41 
6 . 14 - 6.17 
S 6 . 10 - 56 . 6 fl 
15 4 . OB- 134.40 

I, 648-1,668 

II . 1 S- 11 . 1 B 
8 . 62 - 8.08 
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11. 1ft. 11- 17 
S04^a-064 

lhUifS 

n*ao$:n (GOLD MARKE 

6 . 18*^174 1 wirew-iM. 
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Bundesbank 
given some 
French Trane. 

Sterling closed 


ass bda nee a5 to h ?he S l3I i-. The *pvmnST% preraiufi 
assistance to the over lts eo j d CO ntent was 2.S6 

per cent, in the domestic and AtsenHmJiMJ6'iw.fflj*ti*en , M 
unchanged in international markets. ' 
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- Jolt TrL Mgr*, lid. fe) <*) 


boe»»BtUAsI«*fraiT. .. 039850(1 

15" Jigl -Oi • 3.W 

BA KM >01 5 45 

.Ft-W* "29.H-0.2 3.03 

54 -37.74 -0.2 4*3 


3 S. 

tembro Group (a) (z) 
Hutton, Bnntvood. Erase 
1 BUlericay 1027741 83109 

+01 

+01 

+ffl 

+o 2 

+0*f 

■Cfft — iza ji • zi. 
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II? 

SM 

554 
M3- 
638 
UJ 
2.05 
910 
559 
bJi 
SM 
US 
640 
4*9 

2S 
126 
5.91 . 

a- Unit MgmL Co. Ltd. 

exit a a OHUMOio- 

jTtauUHB* mot i Ufi 

4 Securities Ltd. (a) <c) 

.ZburtbEFOBLU 031-2381421 

... ^ 



at B13 

ts 285 

nfUW~IU 
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• 3u ' 

-A«t- L8S 
ottnd — MO 
lm ■- — J04 

wdj— M 
irentw— 23.4 
I£W__J 295 

«I- „ 173 

all*.-- Mjfc 

ffirE :SI 

ISeat-Hi 
r.** — 165 

M&-&J 

iwid“_ 361 


33.8 +011 

37.0 +0.1 

31.0 -01 
342 -02 
35 3 — 0J 
415 -01 

JH 


260swj +0l( 


31.7 

ffi 

34.1 
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857 
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418 
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*>. *Ttacs. ttWwt fThnrs. **Fn. 
CHit Tst. Mgs. Ltd. f (aWc) 
lxe.E.C.3. 01-383 4141 

a Fd™ 188.4 94 Of 337 

.Fd._J»2 70.41 ■ 1 655 

Jan. sOfext sub. day Feb. ]& 

Unicorn Lid. (a) (gj 
,232 Romford Rd.E.7. 015345344 
Edinburgh EH*. 0312263013 

•rica._|358 3831 +011 135 

•- 66.4 723 +03^ 214 

- 54.4 99 la -05| 214 

565 611 -D2t 4.24 

fltt 785 811 -Mia 652 

227 241 +0.J 758 

L 514 556 -u3 411 

531 563 +02| 5.78 

- —24.4 263 ....J 554 

.cc. 293 • 313 I 4.46 

1st. GL.9 65 ac +03 U2 

iTst M5S 1 m3 l 553 

265 283 -01] 5 90 

■'nod Ml 955 +03 5.26 

a Trustj502 53-73 -Olj 296 

Jan. 30 Nod sub. day Feb 27 
11M..U5U 154J -5J? 512 

. 155.9 16011 -sJ) 512 


Bridge Talisman Fd.M*rs.¥fclWcl 
541. Mlnrinc Lane. E.C1 ■ 01-8234831 

BTInPCTi w l ull 

BTCoortalTncZ 271. 

RTM18I A CO. 27.9 29.41 - 

BTEtranpl _ 420-. 98 

BTJntt Inf._ 137 14 

•OTlottr-] Ace — M.O 14.' . _ 

- Prices no FeblO. ‘Wert »b da* F*bl7. 

The British Life Office LMLIMa) 

Jtdfance Rm. Tunbridge Wells KL 089222271 

BL British Lire MSI 4551-01 5.09 

BLBaUaoxP— .Kl - 531 

BL Cojatal* _g5l 374—- 3*6 

BLDreldend* _®5 35JT — - 6.93 

Pricer.cn JPeb. 11. Nect deaUu Feb- J4. 

Brown Shipley & Co. lid-FW<0 

Mnera; Founders CC EC2 1 •015008520 

■BS Unite* 11504 .U6Jf-15] 5.70 

Da fAccara-i* — ll»5a iwufl -111 S.70 

BS Exempt Jsbl 30 ..H55 lOO.fl i..J 550 

•Prira cm Feb. 14. Next «ub day Feb2L 

Canada Life Unit Tst. Mngrs. Ud.f 
2-fi Hif* St, Potters Bar/Herf*. P.BW5J12S 
Cm. Got Hist. —1305' 325*1 +011 458 

Da Gen. Accum™ J** 373 +0.1 4.08 

Dalw-THU I Mia -• M.« +0J 7.25 

Paine. Accn tn { MB : 94.71+01) 715 

Caper (James) MagL Ud.¥ 

100 Old Broad 5L.ECZN13Q 01-5886010 

Capital L— —164 4 6731 3.69 

Incraiie i.. koi 61fl -..-I 6.78 

Prices on Feb. 4. NcxL iMtoE.ra. M. 
Carilol Unit Fd. Mgrs. LUttMaKo 
Milbum House. Na* a H»miB-TiM ■ 21185 

CscUoi— M0L5 6MJ «+.!■ 3.72 

Da. Aecum. Doits— [67,9 70S : > 3.72 

Da. High Yield B26 343.— .f 81B 

Do. Aeciun. Units —1341 36JJ J 810 

Not dealing das Fab 
Charterhouse JaphetV - 

3. Piderc Osier Bow. EC4. 

tU. IntemflH J226- 

Aceun-Tnits 2J5 . 

CJ. Inr.-vm- ' 33.4 ■ 

CJ.Eoro. Fin... >. 28.2 

Artrom. Uni t* 3D5 

Cl. Fd.Inv.TK 24.6 

Aceum.Un5ta.___ 26.4 , 

Price cm Feb lL Next deeding ftb. 

ConTederatim Funds Mgt; Uif (a) 
120 Regent St, W1R6AV. • : OM373040 

Growth Fund _]292 35.71 I 421 


1 - l . 

Gartmore Fund ManagersY(aMg) . Legal &. General .Tyndall FnndF 
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Uajalal Fund— 1750 
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InrooteFund 513 

Tl>4. 
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393 +0.1 
1332 +0X 
923 +03 
-0.1 

. ...... 55t2x -03 

Ins. Agencies ^308 14.06* -Mi 

lOIntTfitfAce.) [28.4 3031 +03] 
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•Ttxe. ttWed. 
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U3S 
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305 
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Drs. Unit Feb 1 1 -_H6.fi 
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Non sob day Mar. II 
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* .1 ’ I 
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. QuhFmiI 11020 10U] _.| 4.75 
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S 3 = J I*? 11 SSI : a 3 

* 1 - TcLCbmr. Fob 4-146.9 49.9] I 
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Dealing 
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Transatlantic and Gen. Secs. C0.V 


72-80. Gatehouse Rri: Aylesbury. 
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G.T. Inc. Fd. Un. 1116 :iis*l+X7 8.40 i 

G.T. t.S. SGoi 134.9 • 143#+13 

G.T. JnpanbGcn_ 1763 187 B +1 6.60- 

+Gt Pens£xJd. _p*6J 1229^ 210 

G. & A. TBL Mgre. (a) (g) , 

5. RwhscbRd, BrenlwoocL. - .(0277)227300 
G. 4 A. [25-6 . 27J[ 4.79 


Q&4 -+0.7 4*9 
3530 .. . 273 

7BJ +03 227 

26* 495 

.07* -0.6 3.93 

253 +03 --5.90 

. 47* +02 -492 

13 25*1+031 737 

Intel.y (a) (g) 

IS. Christopher Street. B-C2 012477243 

Intel Inc. Fluid (913 873)4 l 4*8 

Ionian Unit TsL Mngnmt. Ltd.9 
64. Coleman Street. E.CSL 


(b) British Trust [7*9.4 

(fil Inf L Trust 33.0 

(fl Dollar Tnl it 65.7 

lojCapitntTniSL— . 243 
iblFlnanCtal TsL— BL9 
<hlIncfaneTst.. rf _ 23* 
(bjSccinln Trust — MS 
IblHiRb Yidd T«423J 


X, Gresham SSL. ECSP5EB, ' 0I-80045S 

Mure. Go. Feb U _IU9.7 
accl ions Faj. ii . t : 

Merc . 1 nL Feb 1 1 _ p0.7 
Arc. Uni la Feb 11 |7Lfi 

Midland Bank Group 
Unit Trt. Mngrs. Ltd. 

Cotutwopd House, Sire- Struct, Head Sheffield. 
SI 3RD.. . TM: 0742-70842 

Commodity & Gen... (6.6 503 + 031 

Do. Accum. ■ ... (7.8 513 +0jJ 

Growth 34 9 37* 

Do. Arc am. ■ ... 35* 37.7 

Capital 245 , 26.0 -03 

Do. Accum 252 26.7 

Income 37.0 393a +03J 

Do. Accum. 383 40.4+03 

In tern j£I on a) 973 50 2 +0*| 

Do. Aectun.. |483 51* 


:g?i _ 

'WWt F»ll_ NctL riaj. -irf niiM n U u, imj fWl si _ , - |jir 

•"Price at Job. Sft. Next dealings d^Treb. 38 Londou EC2M 5QL 

JUhehld. & Lwnds. Mgra. UiL (a) fflS* 
SLSwllbin'sLone.Un.BC4. 01-6B643SS BrlL High Inc. 

01-8378044 New Cl. Excmi* l£lB7.0 113*[ _....| 3 48 Capital Acc. 

-0.7] 3*3 Prices on Jan. lb Next deallnc Feb 16. 

3® Bowe A Pitman Management Lld.9 
f® City-Gale Ho. Fiubury Sq. EC2 01-606 1068 

° ™ Rowan InL Fd. (7D5 7501+201 223 

_ . - Non sub. dor Feb IS. ■ 

NEL Tmrt Managers Ud. V faHg) 

Milton Court. Dorfdnjt. Sumy. am Royal TsL Can. Fd. Mgrs. Ltd. 

Nristar— IMS »3[ +W| 3S1 54,JennynSna.S.W.1. 01*208853 iMKZZZL 

Cnptut Knnd 166.6 7028-201 3*0 Gi+lnd. i Power __ 

New Cnut Managers Ltd. (g> S i i" q » 0, “‘ 

72-80. Grt chouse Rd. Aylesburr. 02S65941 

w.c.BquiyJ^od-[l3L0 13901 ^...J 3K Save & Prosper Group(a) 

RcClntenOt. Fdli!g83 93.3^03 257 9- GL St. Helens. Li mdon. BO. 01-9861717 Huh'Stid Swif._ 

N-llSroLCa-Fd.— &M* mri+a3 4*7 DwliBXSIoDI SMMm Inr.UmU. 

En-kmc House. 88-73 Queen Street. InL CooEumer^. 

Edinburgh, EHS4NX. 031-2267351 InvMLTkLSharn ... 


CapL Growth __ 

Century 

City of Lon dun _ 
Centra. Cons.— _ 
Cmnmodity.... 
Consolidated _ 

[VpcieJjc 

ExemjdlhL _ 
Ertrs in crane.. 
FarEasL 


UlDhalGnh. 

(•■old & General. 


High Ln c.. 


Uni venal Growth - 60.7 

Capital Accum 521 

Genera! 44.41 

Commodity. [628 


+03| 


Ionian J 


Foreign*—. I860 

Ionian Growth**, ... [128.0 


Minster Fond Managers Ltd. 

Minster Hse. Arthur SL, E.C.4. 01-6231050 

Minster Fund M9 30.7} I 450 

Da Bxejrnx [7L7 75.7| | 4.71 

M & G Group V (x) fc) (z) 

Three Quays. Tower Hi IL EC3R 8BQ. 0 1-6264588 
* Sec ah* Slock Exchange Dealings 
01*385666 M&c General [136.8 1442rt -031 


Energy Inds. Ed [54.7 

Financial __[325 


Norwich. Union Insurance Group _ . . , _ 

P.O.Box 4, Norwich. NR13NG. 060322290 Fbor SecunLles Limited? 
CpTotJUFebll..-. [246.1 2593] | 539 

Oceonic Managers (a) (g) 

15 Gl St Thomas Apsllo EC 4V 2BB 238 0201 
. (Oceanic, Em)t» Fc^.1 542-0*1 3*2 

Financial — ^ 6 3a.4cl +fl J 3*3 

General— -BB.l 19* +03 532 

Growih Aeeuai- P33 353 531 

Growth Income [28* 305 511 

Hishlneome p.4' 24.8 +03 B.yfc 

1.M-*- (175 18* 256 

lucks W0.9 22 Obi +03 3.75 

Oversaw- — - — fc3 29.7 _.... smz 

Performance M45 47* +0.4 4*9 

Recovery— (19.7 - 20*j 4.57 


2 Building |4S*_ 


65* +0.11 
551 +0^ 

-83 

673 -ol ... 
5Q.6o -l3 ,190 

34.8B -.-4J3 

48 6 +0J 
104* 

924 
1833s 


loct Grtb“ — 1003 

(a Select toe.” 942 

xtCmnniodlly Pp — 1I7L3 „ . 

"Prices on Feb 1L Nnct mb day Feb 12 
“■Prices on Feb. 2 Next fub day Feb XI. 


Save & Prosper Secs.* 


lnv. Second Gen 

Invest Tst Units 

Investors Gen'l 

Min 'mis Tst 

NaL High Inc 

Natural Res'r'ces 

New Issues 

-j ni K. Aitaer. Tst ■ 

-- t .P ionlfiGai,. 

1.95 “ 


S'4 

G93 

4B.0 

1344 

B5J 

63.1 

m* 

B13 

P5J 

212 

1202 

|493 
07* 
£45 
|B9 8 
M3 6 
(571 
963 
458 
045 
□63 
(47.7 
*31 
B95 
B94 


Capital . 


I?9.4 


tArcum. Unltal 1414 

M LG Second 123* 

(Accum. Unllsl 171.4 

MAC Midland 1080 

(Accum. Ualtsi— 1574 
M4> G Dividend BS.4 


93 61 „.J 234 

ronlai foe Fdt — 183.0 88.0J !1T"J 10*1 

■Next dealing, liar. 13. «Frb 18. Feb 28. 

Key Fund Managers Ltd. (a) <gt 

25, Milk SL. BC3V 8J E. 01-6067070 (ArcumUniSr'"” [146.2 

Key Capital Fund-. S5*j +0.3 443 MUG Special — 895 

Kgy Energy InJM.B3* - SAW -0* «.« tArcum. Unilsi 105 8 

«MCry Exempt Fd — BOA 85.6m 737 M&G3lncuum 177.7 

Key locome Fund— pB* 6171+03 7.40 (AcconvUniiM— 2093 

KfiyRl.F.— )»* 64jq+0*) 466 M4GFJ.T* !L4 

EQeinwort Benson Unit MamagersV &9SKB^!%=-‘ re ? 
2D.Fenelnii«hSL.£.CJL 01-6238000 EBto’wO 

K.B. Unit FtL Inc.— {624 67*4 1 421 M feGEtSa^ewT 629 

+K3. UuItFdAc— [723 78.7| 421 [Accum. Coital 125 

L & C Unit Trust Management LULf MtpJapmAcc.^ U22 
T^ Stock Eehmutd BC2N IH£ 01^88 28M 5518 

LACIae.Fd_— W7.0 . lbUl [ 858 

LAC Inti h Gea Fd . (84.9 87.6ffl| -L4j 256 

Lawson Securities Ltd.f(aXcXg) 

63 George SL.Ed)ahnrghEB221G. O3L22830U 

Scots Remin-eB*— [741 793] 440 

(Accum. Uniter— 762 . 81* 4.40 

Ctn andWnmaitrt- SL7 337 248 

High Yield” 40* 43 6p 1130 

l Accum. Unite)*-— 477 507B 1138 

American Fd * |2|* 254 — - 


(Accum. UnUart — W* 26*1 ..—..I 2- 25 Clyde High Ine. (69* 

Tuesday, tt Wednesday. —Friday. iThareday. (Accujtl Unite) |985 


MAG Allot lm Ace. - SO* 
HhGFarEm'n— (28 

(Accum. LhiiU) (4* 

M&G Trustee 1095 

(Accum. IMUM 184* 

ChartfundFKb lOi. 1225 
(Accum Unitei—.— 1243 
POas-n EX. Feb 8._ 1024 

M&G Couv.Gith 47.8 

Clyde Goo oral — . B6A 


2*5 /Accum. Unitei 171.7 


2029 -0.4 
131*n -03 
1817 -0.4 
1M5 -0.2 
166 8 - 02 
93.7 -0.4 
155* -0* 
949o ..... 
1122 +03 
186 ba -fl* 

219.6 -DJ 
5(5 +03 
6L4 +0.1 
793 -0.4 

153.7 -02 
667 -03 
765 -03 

1193 +10 

542 

421 +03 
533 40* 
45.6 +0.f- 
469 +0* 
1155 -03 
195* -OA 

1244o 

1 * 6 * _... 
108.0 
507 +0A 
59.1 -03 
760 —02 
73A -02 
DMA -02 


5.40 

5.40 

5*1 

5.01 

6.79 

679 

7*9 

769 

466 

4.66 

4*4 

4*4 

3.74 

3.74 

3.47 

644 

871 

8.71 

LZ4 

332 

L95 

230 

3.81 

3*1 

646 

6.46 

6*1 

6*1 

546 

234 

5.70 

5.70 

928 

92B 


Fm'cialSec. Fd 59.7 

Investment T« 21.7 

Pearl Tnirt Managers Ltd. (a) (g) % 2 3 

252 High Hdbem.WClVTElS 01-4058441 (itl?lF Gib. Fd._— . 74.7 

Penri Gruwfli Fd__J20.0 2LU -0.B 4.43 Genera! Unite P5.9 

Accum Unite g* ail J 4.43 

Pearl Inn. 255 . 275 1 632 

Pearl Unit T*L 29 8 3211-031 442 

(Accum. Unite) — -1355 38*1 1 4A2 


High Mdd Units M6.4 

I ncomc 136.7 

High Rrtur ti. .... [aan 



Pif trial TM.. 

Property Share* _ 

Prtx-idf-nl 

ScminhTM 

Security First 

Shamrocb 

Shldd 

rtatus change— . 

Oniftr .... 

Universal Second- 192* 


BI-BO New Lmdnn Rd 
Karbictm Feb 12 

(Accum Units) 

n]«3S047&tM79 Barh.EumJmi.2a... 


Chrimslord 0245 5I6S1 


5.43 

373 

263+0 11*0 


8149 


435 +0.1 
313 -0.1 

43.1 
370a -03 
380a +02 

571 -0* 

43 1 -03 

33.7 +03 
790 -031 

3i)3a . ... 
2L7a +0.1 

34.8 -Oil 
533a .. 

29.0 -0.1| 
585 -03 
965 -0? 
68 4 +03i 
614 b +0J 
496 1 -03i 

49.2 +0^ 
263 ....J 
393 -03 

513b +Q3| 
24* 

69.7 ^a| 
55 7B 
28*> 

31 -03] 
412 3 — 02| 

110* +0L 

55l3 +0.7] 

48.4m +02) 
43 8a — 0.9| 
221 ...... 

155.7 -0M 
99* -03 


Trident Trusts (a) (gl 
140. South Street. Dorking 


793 +0*| 135 Stewart Unit Tst. Managers Ltd. (a) 

031-2363271 

5.40 


3*5 
457 
4*7 
3*0 
3*1 
5.70 
3.96 
509 
636 
9.68 
360 
3.40 

an 
4.99 

234 
407 
440 
755 
451 
753 
3*1 
4A7 
4C4 
360 
652 
5 01 
7 53 
5*4 
573 
277 
6*4 

sS Tyndall Managers Ltd.V 
4.48 18. Cxiyii Re Road. Bnvtm. 

Inc. Dis.Febll ' 

Da Arr.Febll 

Cap. Dev. Feb II 

Do. Arc. Feb II. „ 

ExpL Dls.Jan.28.... 

Do, Ace. Jen. 2ft 

(.'auyage Feb. 1 1 

Dx Acc. Feb 1! [85 6 

InLKni.Fd Fcb.4._. 

Do. Acc. Feb 11. —..{207.8 


M5.4 

69 7u) 


(71 


965 


4 71 


101.6 


504 


806 


4 76 

rrrB 

9L9 


476 

110.7 

116.6 

-XI 

4 30 

1216 

128.1 

-3 5 

430. 

932 

46 71 


(71 

506 

54 g 


4 71 

521 

54.1 

, 

3.83 

560 

58 9 


3 BS 

632 

tftfiiC 


3 76 

723 

706 


3 76 

937 

<61 


9 07 

523 

SU 


9*7 

384 

<05 


365 

445 

46.4 


3*5 

57* 

Mbs 


863 

504 

53.7 ,u 


4.<a 

55.9 

59 > 


498 


Buck hm Feb 12.. . I 

■Accum. Unitei , 

Cdcmco Feb 13 1 

lAcvun. Units). 

Glen Feb 10 . _ 

(Accum. Units). , 

Marl boro Frit, 10— j: 

(Accum Unitei- 

Merlin Feb. 9 

(Accum. Unite. 1. , 

Mer. Hr. F-b. 12 | 

(Accum Unitsi.. , 

Van. Owl Feb. 10 [ 

(Accum. L'njtei. ... 

Van.Hfl.Yd FeblO-ti 
WlckmaurFcb . J2..1 

I Accum. Units) f 

See nlMi Grieteson ManagemeBt 


American Growth— 

Income 

lOMVUbdraral.... 
Inti. Growth . - 

Muriel Leaders 

“NilYIdd- 

Srh. Am. Exempt*— 
UK. Growth 


305 
354 
28* 
B0 7 
23* 
272 

[168 


Next sub day Feb Si. 


10306) 8SW1 
32 41 -0.21 
37 7 +0J 
30.6 *0^ 

53.9-1 — 0.2f 
25* 

za.9 

244 
183 


954 


347 

4*3 


4.72 


4.88 

507 

4.98 

5*0 

578 

3*7 

484 


892 

93 81 


1418 

149 0 


974 

102 4 


126* 

1330 


B5 3 

91* 

1M ^ 

107 8 

113 2 


74* 

78.6 


BS 6 

900 


201* 

*11.4 


207 8 

21£* 

— 


364. +0.U 

393. -1.0} 
522a 


Pelican Units Admin. Lid. (gXxl 
1' Founljdn SL Manchester 081-23S568S Sc«yicld. . — 


Seotbits Securities Ltd.? 
ScrtUU 


Scotgrnwth.. 

Scotthnrcs„ 

Srotiunck.- 


364 

(3.9 

43* 

10.9 

243.4 


Pelican Unite- [59 5 624] +02) 4 96 

Perpetual Unit Trust MugmLV (a) ScgiocMtt^^igwi 

48 Hart St, Henley on Thumes 048128868 iih Rren 

PpetualGpGUi 1113* 12D.9[ J 3 80 ^ 


■Pricus at Feb 1 



43. CharietleSq. Edluburgh. 
Stewart A m e ri c a n Fund 
Standard Units— MB* 

Accum. Unite. Bit 55 

Withdrawal Unite .. [43.9 47. 

Stewart British Capital Fud 

■StatdaniT [103 8 1 

Accum. Unite. 


Tyndall Nat. and Comm.9 


.[183 8 
. |U9.S 



Inc. Pis. Feb. 1 1 

DiK Act?. Feb. II 

Cap. Dis. Feb. 11 

Du. Acc. Feb. 11. __ 


1292 
610 
.03 2 
US* 


134 0 
167 0 
1070 
123* 


027232241 
631 
631 
4*6 
406 
452 
452 
4 75 
475 
475 
475 


530 

5JO 

354 

354 


=*!■ 


TSB Unit Trt. Managers Ltd.* O') 

SLChanuy Way, Andovir Hants. Q284CE2188 
Deal] ns s Jo 0264 (53432^ 


. Next uib day Feb 35. 


Piccatblly Unit T. Mgrs. UxLV 


85, London WU1.EC2. 
Extra Incotob.-, — ' 

Income A Grewtb_ 


(aXb) 



PmtfnUoCmdal— 
Fort Growth <1 Inc. 


Praeticfal Invest. Co. Ltd.V(yXc) 

Europe Hi. WId. Tr. Centre, El. 

Practical Fob 11—1122* 
m. Col 


Accum. 1 


m 


351 


For uk exempt (onds only 


3*8 

3*0 

6*5 


J. Henry Schroder Wagg & Co. LtdLf 
ISO.CheaiKJde.E.C*. 01 

Capital Feb 10 J [78* BLU ..... 

1 Accum. t'pitei 90J. 93J ... 

lnctaneFeb.il). 1325 1373a 

(Accum. Unite) 173.9. 1802 

General Feb 11 58* 60.4a ..... 

(Accum, Unite) 67* .70.4 _.. 

Euro5^>obl2 343 364 

(Accum. Unite) 361 3*4 

... . -P-nnChyFeb* 127.4 1313a 

01-CS3B803 ‘Spec. Ex. Feb 3 139.4 143.7 

UI-C3BHO ■Recoray F0b3 134* 138.9a 


Sou Alliance Fond Mngt. Ltd. fh/TSB General — 1.133* 

Sun Alii unco Hid. Horsham 040364)41 TCBSc'mu S i^Z^lluo 

*»ExcraK BtpillyTUn«8 1475] 1 (64 (h«Da Accum. -.164* 

72*0. Gmebmse Rd. Aylesbury. 0296 3911 
fThc Family Fd 171 1 - 764] +02] 330 

•Prices on Feb lLf " 


Next sub day Uar. 10, 


Ulster BankV (a) 
Waring SlreeL BeltesL 
(bj inner Growth p3J 


35.9ml 


023235231 
| 3.98 


3S Target Trt. Mngrs. LttLV(8)(g> 
7-9 Breoms Bldgs, EC4A 1EL'. 

72-80 Gatehouse Hd.. Aylesbury. 

Target Commodity.. 1265 i 


3.99 

2*9 

269 

4*9 

4*1 

4*1 


Tarsct Commodity- 

Target Financials 53.8 

Target Equity 83* 

Target Ex. Fob 1L- 1549 

6Da Acc. Units 1*7.7 

Tar* 


Provincial Life Inc. Co; 
222. BtefaOMCale. E.C2 . 

Prolific Unite {67.1 71 

High Income [80* 1 8SJ 


LtcLV 


Scottish Equitable FntL Mgn. U±¥ 


orget Growth. 
IdU. 


rtSL Andrews Sq, EdUdmigh 

01-2(76533 income Unite 
+03] 232 Accum. Hulls 
+95] 7*1 


031-656B1D1 

...143* 4S*| | 5*0 

.-|44.4 47*1 | 5*0 

Dealing day Tuesday. 

- • 1 


Target lm r ..._ 

TaLPraf. Feb 11— 11263 


.Pret. 


01-3430777 Unit Trust Account & Mgmt. Ltd. 

5-8, Uueing Lane. BC3V3DX- 01-6334851 


25.4 

Z75 

283 

242 


36^^31 

iS3 


JZ1.9 


J13-7 


294 -05] 
3D3 -03 
260 -031 
tut, 

235 -63) 
13.7 -0*1 


449 
391 
5*7 
551 
551 
.4 3.95 
219 
219 
230 
5.01 
10.10 
1252 


Friars Ran Fluid . 
Great Winchester 
GL Wnber. Ovseas— 


Wider Grth. Fed. [24.6 


Da Accum. . 


1180 

1*1 

17.4 


&6J 


W! eler Growth Pond 
5* Waring Lana EC3M 3DX 

Income Unite [24.fi 

Accum. Units ... 


-124.fi 25.91 

_|263 27.7) 


482 

852 

3*9 

415 

415 


DI 623 4051 
415 
415 


1 


INSURANCE, PROPERTY, BONDS 


REGIONAL. MARKETS 


tan of the share prices previously shown under regional headings is Fond — : — 

clow with quotations on London. Irish issnos. most .of which are not — 

tod in Loaoon. are shown separately and with prices u on the Irish KSSSSaccZ 

Selective Fund 

Shiloh Spin n— I, M ’l— ConvcrtiMeFund- 

iiish'V 


Abbey Ule Assurance Co, Ltd. Chrthse. laphet life Ass. Co. LW.9 Hambra Life Assurance Limited V 

16 Sl Paul's Churchyard, EC4. 0L248S1U 1 Paternoster How. EC* 01-2483899 7 Old Par* lane. London. W1 01-4990031 


■op 

1- 

6p 


IB 
33 
38 
146 

25 

58 

26 
8 

40 
16 
146 
12 
-76 


£ 


—4 


+1 


Grai£Sfaip.£l.. 
Halim Sleigh 
HigsopsBrew- 
LO.M. Stm. £1 _ 
Holt (Jos.) 25p„ 

Kleca-c-Ze- - 

Lovell 's Ship fL. 

«r 


Pearce (C. H.)* 
Peel Mills-—. 
Rieiumds lOp _ 
BohbCaledonUh. 
Sayers Ubp-. 
Sheffield Bncfe- 
Sfaeff. Refcshmt . 


380 

.. 

.7 

■ 

■ 189 

-T..- 

33B 

... 

255 

1 

38 


75. 


JWv 

IT - f 

52 ; 


80 


12^ 

1Mlli 

39 

+1 

40 

frn| \ 

17 


68 


240 

■Ml 


BOJ. 

241 

1166 

114* 

17* . 

in* 


Alii and* Gas CCD] 
Carrollf P, Dk»- 
Cfiyodtikl w 
Concrete Prods. 
CoodbodyfCU- 
HeitooiHldgs.) 
Irish Distillers. 
Irish Wire—, 
Jacob 



31* 

25l4 

1228 

120* 

71.4 

U7J 

110.9 

129.7 
65J 

U3J 

1327 

181.7 
184* 
- 266 
100.6 
im* 


7 


APOLLO 


Edited by Denys 5t7t£on / 

world’s leading magazine of 
Arts and Antiques 

I Monthly -price £1.25 Annua! Subseripiion £1 6.00 (inland) 
Sufancription £18.00. USA Air Assisted 

Magazine, Bracken House, 10, Cannon Street. 

EC4P 4BY. Tel. 01-248 8000 


WMaaqyFiind 1055 

Pen*. Property 1232 

Paw. Selective 61* 

Paw. Security - 187* 

Paw. M *Ttf«*t . r inllrlll . 1260 
WPrrav Fd. &T.4. — . »* 

WMan.Fd.Ser. 4 9** 

£.1 • Kd f . -^4^ S2 

■ _/ 9^7Fd. Ba. 955 
"T WMm»qy.PdSer.*_|95* 

JL Albany life Assurance Co. Ltd. 

31,Otd BurUustoaSL, W.L - 01-4375962 

OGIdMon^y Fd .[975 1024 

fDaACruM MB* .105* 

qgqully Fund 13X* 138* 

- 1362; Mi l 

U4* . no* 

ODo. Accum. — J07.6 1133 

♦Fixed I nf. Fd. 1020 •• 1*7-1 1 

♦Da Accum. [0J-3 130J 

MVUlav.ro. 12X9 UBJ 

Da. Accum. ^ 1XL9 

•td Morn. Pen. 1003 low 

■a Accum. 103* 109.0 ] 

roa Pax Fu«l„ lrn* nj* 

a A^rtira . H4.4 120.4 

teSS5£= W 

^Ptelnv.POW— M5 136* 


The CHy of Westminster Assur. Soc.W 
Crcpdau. CHOSJA. . 0MM8684 

Fim Unit — __ J81* 

Flauth Unit! 57* 

IVtylAw [4812 

Tl^p City of W|mlnster Ass. Ob Ltd.? 

CKpdun.CR03UAl • • ' 01*849884. 


♦Fixed InL Fd 
HanUbraBjufty— 

PraneTly 

Han aged Ctq> 

Manured Ace 

Pen. Prop. Cap 

Pen. Prop. Ate. .— 
Pm. Man. Cap — ■ 
Pa.lin.M-~. 

♦PcuJXOa — 

♦tot. FLAM, i 
♦Ptm-BLOV-- 


110.6 

1329 

123.9 

m* 

1295 

1445 

171* 

1569 

1869 

1121 

1M? 

1845 

1*9.9 


116* . 
139.9 . 
1305 . 
117* . 

1368 

1529 

180* 

165* 

195.7 — 

118* 

. a 3 6 ,7 — „ 
no." _... 
US* — 


Life & Equity Assurance? 

1 Olympic WHy.Wmbly.. HAS ONB 01-9028876 
SeL Im-. 


pan 

300 

... 

»14 

ZJJ 


m* 

323 


25* 

26J 

20* 

22X 


104* 

not 


|67* ' 

71^ 

— 


wenftup.. 
U 


SpeCuMor- 


S48 
London. 


AMEV life Assuranhe Lti» 
AlmaHae^. AlunEd- Rrisate. RalaateMUOL 


barclays Life Assur. Co. lid. 

KGBaBUrdBd.E.4. 01-8345644 

BacOgrbmdS : 1963 10Mf | — 

Current niut valpa Feb IX 


LAWSON GILT 
ARRANT FUND 


TH The recent strength of the gift markets and the 
t buoyancy of equities makes the Lawson Gflt & 
it Fund an attractive investment vehicle at the • 
£ time. To date the units have outperformed both 
' v aU share index and the FT. Government 
ies Index, in its first year when the Index rose 
the units rose by 22%. An initial investment of 
'ifriMay 1974 is now worth over £1,300 (with 
> reinvested) 

ffTY This good performanceis combined with a 
'sgceeof seauity. ^ch £1,000 of istits purchased 
.sadntedby £1 ,000 nomihal of deep discount gats, 

' price is bound to mcrease as the maturity dates 

eh. . ■ „ 

*ECT5 Warrants are now at a take off point and 

ther rise in equities should produce starting rises 
varrants-currentiy worth around 50% of the 
o-and the fund should really come into its own. 
ember the price of the units and the income from 
■an go down as weH as up. 

IXED PRICE OFFER AT 33 . 6 p 
iL FRIDAY 20 th FEBRUARY 1976 

(OTT»« DAItY PMCe IF LOWER) 

un maanwtM rtfit to do* this rtf 8f MhbiMbb 

9 10 SOTrin-nnfl ’ 

wy +» Dnfwrtincnt ot Trade. AflrtttiiaoHef iralsn^lw taytt oraolfl . 

S-SSSSj- - 
SBBS taeagagp aw-i- 

7 2^0 The not ol wWcfai*«*OfnaSiCatty 

tto to rasfcJwitMJ »« flapdhltool BraJ . 
BtmSaciB < HfMiid830eoig6.SbM^E(Hii8^BI22XL 
-2263911- 


Beehive Life Assur. Ca LfaLV 

rX Lombard S-EC3- 01-8231288 Orescent Life ASS. CO. 1*0. Lion Prop. FumL 

BteckECemBd I 195*8 - 'I I — Berwick M d nbrt .. BeriuL Mdnbd. 34836 Uon Hl£h VIO T 

Cm. Pin-d.Iinr.Fd. [595 63*1 -—-1 - HSlSSSoSl'' 

Rffmfltn lid LumProp. nJD.. 

K.rotehnrabSt,BC3- 81-8388898 Crusader Insurance C30. Ltd. Uun , M*d. Y GrixFd. 

Inmdte Exempt— [925 955] | 7*9 BMrioaBUE^.TbaerPL.EC3. 01-8388081 Lion WBd. Cap. Fd| 

• ' Gth. Prop. Feb 3 — [577 64*] J — 

Canada life Assurance Co. _ __ - __ „ . . Irish life Assurance Co. Ltd. 

l* High St, Fatten B*r. Herte. p Jter 51128 ' Eagle Star Insur/MUMand Ass^ lLFlmbury SquwrbBca 01-GS82S3 


JCrowthFcLFebl— 
|BcrBa.ro Feb a _[ 



nea rartt wea ■-= ’ 

fnunQ|ta| A 7T(WWWU«CPO»Bli 

j r i — — -+. i--i. — — ■- - -i 

na4flMu»oJ |X, paffl^wnoMBBaaeq 

ustnacnxb __ 

wmiraai te »l bP 86nrartb * > JttWriH Q 

ntfat i mnSW «8 opt n»U«* 8rt«6 *» sdMtfed tsTflodaBaod lraa£ 
i koMs tfn «««* * 8* nod*w*l ofanr P«nwW raddert outaUe ttna 
■ pmuuaM»>niw8rt(Mn8mriaaMi88ty8ro(rti8»ir.Bsn((: 
arcrSoaoioriansUK}. 


hatyntira2 


rioM 


m 


Cff20Fn42 




PoIaRiod | 

lovtrn 
Equity 


1 ovect ws Opt. Bd 
Ftmd- 


145* 47*1 

rt* 

342 _ 
135.6 1383 

S075 U3J 
OT* «* 


WMtmlaftcr Bfanaxcd Fund 

Fvrfmnc. 1328 

Balance — 128* 


(need 


Valuation day tea working day 
Commercial Union Group 

SL HeJen-a. 1, Underahaft, BC2 
variable AnJUr.Dte ] 37.90 
Da Annuity Uts 1 1X90 


= * 

100* I ..—I — 

ring day of the montb 


Hearts of Oak Benefit Society 
EoxtnnRted.UMldOn.NWl 01-3875020 

HaeruaTOak pL5 333] -.-4 — 

Hill Santa el life Assur. Ltd. 

NLA Tower. AddtecombeHd- Cray. 01-0884359 
BlUS.ProF Unit— | 

VDa Man. UnU— _ | 

Da Money Fd — 


Second Set——. 

OSecuro Ret. — 

Gill Fund 

aityPand.-., 

epasflFuiKl 

liocthvAnJd. __ |675 
life Assur. Co. of Pennsylvania 
30-42 New Bond SL.W1Y0RQ. 01-4838385 

LACOP Unite [782 BZ1| — — 

Lloyds Life Assurance^ 
«1XLeadenhallSL.EC3M7L& 01-8338821 


Oakllfe Assurance Ltd.? 

46, Windsor Road. Skniiib. TU.3S9IB 

OaUile Man. Fd. [1268 1335) | — 

Phoenix Assurance Ca. Ltd. 

4-6 King WUU«mSL,B04P4HR. 01-8289878 

WteUbABS. WU „ 963] | — 

EKr. PIl Asa. I TSll I I — 

EbT. PhJEtiL |S8.7 6L7I „....[ — 

Prop. Equity & Life Ass. Co.? 
US.Crawfccd Street, W1HSAS. 01-4880807 

RM. Stilt Prop. Bd) 

Do.Uan.Bd.- 1 
Do. Equity Bd- 


MiLGtb.Friv8 

OpLOBaPeb 12— 
OpCsprapFkbl*.. 

Opt* Ibid. Feb 12- 
Ota.5Mn.Fdv 12— 

Fabl2_ 

LPtoblS- 
♦PenEqFd Feb. I6_ p.935 
Fen raro Feb IX- [1115 
4Pon *B.1 nFcblS- D34.9 
4-PnJJpVa.Feb.15_ [115* 


■1 07627 
9S5 

107.4 
i;l c 
11X7 
106J 
JALB 


1037 — 

1133 — 

127.4 — 

119.7 _.... — 

1X1.9 -.... — 
144 J +0.1 — 

20X7 -21 — 

117.4 +0M — 
1420 +L« — 
121T4 +xi — 


109* 

70* 

—0.9 

722 . 

-36 

1214 


. 94.9 

m||| 

109* 

— — 


Do.FX.Mny.BdFd 
Do. BoL Ajc. Ser.’U 
GiJl Ed. 6 Gov. Sec. 

Property Growth Assur. Co. Ltdf 
111 Wcatmlastw Bridge Rd 01-9280381 


Scot. Widows’ FntL & Life Ass. Soc. 

0. SL Andrew's Sq. Mnhiq H PH? M) 
Inv.Ry.FoblS (3113 32D.7] -7J[ — 

Slater Walker Insurance Co. Ltd. 

30 Uxbridce Rosd. W12 01-743 9 1U 

SeLMtFd.Cp.Unt |49 4 52.4] ~05[ — 

Sri.MX.FdSL Um. [79.4 84*1 +0l| — 

Sun Life of Canada (U.K.) Lid. 

2,3,4. Coctepur St, SW1VSBH 01330 5400 

Maple Leaf Fcbll -| 150.0 I I — 

PersniJnJa.— — 1427 | - 


Growth . 
cultural. 


Imperial life Ass. Co. of C a nad a 
01-3837300 Inpwlal House, Gvfldftird 71253 

Grt. Fd Feb 13 B0.7 HJ) -0*1 — 

" — [«*■ 49*( -0.7i — 


Pn. GLFd. Feb. 13. 


M Sc G Gronpf 
Three Quran, Tbmr Hill BC3RBBQ 01-S28438S 
Equity Bd Feb 12- 
Nob 


jNatP.G — 

Investment Fund. 

Equity F und — 

Money Pond 

ORctire Annuity— 
01 aimed. Aunty — 


156 

495 

ms 

575 

140.9 

117.1 

145* 

117* 


Target Life Assurance Co. Ltd. 
Tarpet House. Caleb on se Rd. Aylesbury. 
Bucks. Aylesbury itCaCi 5341 

Man. Fundlne—, 

Man. Fund Acc._ 

PWjvFd Inc.—. 

Prop-Fd Arc — 

Prop. Fd lnv. 

Fixed InL Fd Inc. I 


Dep. Fd Acc. Inc _ 
Ret Plan Ac. Pen. 


Atlantic Assurance Co. 

SOT under Property Growth Asa. 


Confederation Life Insurance Co. 

UD. Begem SL.W1R8AY 01-437 DC 

OEquity Fund — p 
■ flte n a ged FUnd — X 
Personal Pen Fd 
Equ Ite Pen. Fund — 1 
Fixed Int Pen Fd 
Managed Pen. Fd- 
Pnoperty Pen. FdL „ 

^Protected In. PoL 

CombUl Insurance Co. Ltd.V 


U09* U4.V 


uu mz 


51* 543 

e^-ee 

^ 1540 


1322 

||<m 

128.7 


99* 


279.95 

—era 


The Individual Life Ins. Co. LUMf 
Enterpriso House, llanard Brunei Road. 
PutnwUi. 

Flxtdl m. Unite — BZ3.4 

Equay Unite 104.6 

Property Unit* 108.7 

Managed Unite— 129.0 

JUS. GovL Sc. Bd 99* 

OCommodUy — — 12* 

♦Growl* [mj 


Family 7S Feb 12 
FmJy. T7-80Fcb 12. 
Flnly. 81-88 Fob U. 
InL Bde Feb 


32.CtxrniUa.ElCJ. 


CapltalJan.30 106* I J — 

GSSperialJan.20 .[ 425 — 1 — 

Mb AhBniw M pka.n 139.0 1 [ — 

Credit & Commerce Insurance 

60 Mark Lane. EC3K7TN '• 01-4881188 

UamewlFda. H9*l 5230] | — 


01-0285410 JggSt— 


♦Incernalioaal — 
♦Foreign FXdJnt- [111* 
♦Foreign Equity— pOS.9 




130* +o.g 

110* +0.9| 
1145 -OlT 
1253 +0* 
1095 +0-5 
1202 -03 

104.7 -0.7; 
865 +L6 

117.4 +U\ 
117.9 +0* 
1155 +15l 
135* +LO 

118.4 +42 

123.4 +61 


7JWI 

103 9 


iat.« 

„ 



IMjL 

M1IM 


863 


rvTrm 

117* 

-L4 

rc 

3423 

-29 


120* 



109* 



AUnde Amu ant e 
“ AHWTher Ac. Ute.1 
OAll Woollier CapL—j 


4 lnv. Fd Ute. 


[106.7 
Caju-fiM* 


Pci*. Ben. Fob 13— 

PrasertjM. 12 

Cony. Dep. Bd* 

Magna Assurance Company Ltd. 
is, CtaeqneraSq-.Uxbndgc, Middx. 52181 

Building Soc-Bd [ 110* I I — 

MagnnMan. Fd 125* • | J — 


pension FdUte. —. 
_ Qmv.Fena.Fd_ 
_ CcOvJCns.Cap.Ut. 
__ Man. Penx. Fd. . ... 
Manrons.C5p.lR. 

la.Fa 


Prop Pena . 
PrOpTOnx.Cap.UU. 
~ ‘ g. Soc. Pen. UL 
.Soc. Cap UL 


1212 

184* 

110 * 

138.4 

111 * 

Dl l 

111 * 

111 * 

1828 

101.9 


11231 
H P .W 


1908 

96* 

...... 

100* 106* 


942 

99.7 

, IMt . 


1080 

1M1H 


93.0 

...... 

99.9 

, 105.7 

„ M11 

W« 

1115.7 



58* 

629 


527 

56.7 

— , 

95.0 

1000 

OT1M 

95* 

100.0 



I Merchant Investors AsauranceV 

— 125. High Street. CrBydtXL 

— Cbm. Dep Fd_ 


Money Mrkt B. _ 
Hit. lnv. Mm. Fd 
Mer. Im 
Equity) 


Investment Annuity Life Assur.V 
Swat Court. Pinmfirtd, Haute. 07303281 Man. Peon 

USVlTai 

Fund 


95* 


317* 


612 • 

.... 

65.1 


U62 

„ , 

65* 

w .... 

77.4 


5*4 600. 


983 51* 

— 


Prop Pen*.. 


— Equity Pons 


Coov. Dep. 
Mon.Mkt. Pen*. 


UU 
1280 
83.1 
1128 
47 5 
111*. 
1BL2 
129.5 
114.0 
135* 


01-8880171 

-M 


Prudential Pensions Limited^ 

Holborn Bara. BC1N 2NH. 01-4058222 

Equity Fd. Jan. 21 — U7*7 17*« | — 

Fixed! lit. Jen. 21 - 0299 . isla 
Prop Fd Jan. 21 [1838 18.871 


Trans In lernatlonal Life Ins. Co. Ltd. 
2 Bream* Bids*- Loodon EC41NV 01*050487 
Tulip Invest. Fd |114.9 ' ZZL1| ._...[ — 

Trident Life Assurance Co. LuLf . 
RauUdf-House, Glaoeeeter. 046236541 

Trident Man.Fd— 

Trident Gr.MnTO- 
Trident Prop. Fd .... 

Trt deni Enqr. Fd. 

Trident H. VtLFd . . 

Tndenl Money Fd 
Trident Finc'ai Fd. 


1128 

0244 

fin* 

B71 
&17* 
1068 
115 0 


— Trident BcLFcb. 12 -06* 


— GUI Edged 


Reliance Mutual 
Tnn bridge Wells, Kohl 
B eLPropBda. [1565 


InULManagerFd [107.0 1120| 

Cash valve for C100 premium 


118*1 

1310 

1372 

91.71 

1Z3W 

112.5} 

1212 

385 


089222271 

- I 1 - 


~0 * — 
■7 0* — 

+SJ = 


523 

10550 


Ird-- 


I.ThreodaeedleSt^ECS. 
EagiefMid. Unite— [40.9 


Gannon Assurance UdJP General Portfolio life Ins. C. Ltd.9 

1 Oiymxdc Wy. Wembley. HAS* 0NB- 01-002 8878' 60Kmhoi«newCL. WalffniDi CitaeL WX31971 

nils J 0332 1-0*2 - Portfolio Fund [ 13334 ] _....| — 

Unit— | J71. 1 1 “ • • 

■ Growth A Sec. life Ass. Soc. Ltd.V 
United House; W-U. 01-3298168 

FlexlhleEt: 

TaUodbimk f 
Landbonfc Sol Ac 
- G 6 S So per Fund 


BIneCKLFeb.II..— 
42*1 +05[ 627 Mwtaied Fund.—- 
Prop Mod. Feb 1 — 
Prop Mod. Gib. 


3.90 


NEL Pensions UtL 

Mllu® Coun, DoriQnjL Sumy , 5911 

NelcxA«. Unite— J823 86 4] -0 JJ ~ 

Nelex Capital M* 6751 ..-71 _ 

Piled cub day Feb 3 

New Court Prope rt y Fund Mngrs. Ltd. 
SL Stritbiua Lead lamkm, BG4. 01-6384398 

NewClPrFdDecai -Ml 103 A] . — | 629 

Next iud. iky March 31 


Equity Pen. FU. 

•••ITop. Pen. Fd— | 
tComp'y 


New Zealand Ins. Co. (UJL) Ud. 
warrior Sq- Southend 070282958 

Kiwi Key lnv [127.4 1ZL0[ | — 


mqWJL 01-22961 

a&J W J:d = 

Sol Ac —41083 1H*| — 

S' Fund _! £7.773 | | — 


King & Shaxson Ud. 

S2.Cornhlll.EC3. 01-02354 

BotdFdftExempt- IB2A15 1U.72J+0501 — 

, S|:SI = TBKStefli. <S wl c 


NPI Pensions M anag e ment Ud. 

48, GrarochtirebSUEC3F3HH. 01-4234200 
Managed Fond_ |I21J 3261J _,.. ] 


Guardian Royal Exchange 

Capital Ufe Assurance^ nyiiEtriuage.scs 

Chapel Ash erton. 000228511 v property Btmds 
Ear lnv. Feb 31+— l 84*3 I — -J — ^ronilanJd. 




T jnghflm Life Assurance Co. UtL 

Mlgdal Use., Finsbury Sq, EC* 01-6288881 

01-2837107 !!“l — 

I39*| __j _ Prop Units (USL-. gl 24 


.Wbn (SP) Man Fd ! 


Norwich Union Insurance Group 

PO BOX 4. Norwich NRL3NG. 060322200 

MnJd Feb 11 p47J 154.81 

Eq.Fd.Febl! 227* 2392 

PT.ro Feb 11 108.4 105.7 

Fk. In. Feb 11 W9.9 135J _... 

Nor. Uni. Jan. 15 — 143* 


Royal Insurance Group 

1, North John SL, Liverpool. 05123G6822 

Rtqral Shield Fd — |U3.9 1*9.91 | — 

Save & Prosper Group 

4. GL Helen's, London, EC3. OI 538 1717 

♦Bald lnv. Fd Q00.9 106R 

—prop. Fds.- 1168 .123.7 . 

Deposit Fd 108 6 134.4 

- - — -■ 1257 1333 +03' 

137.9 146.0 

y Pen. Fd 1(5.4 1533 

• „PWees on •■Jan. 1& —Feb fl 
t Weekly Valualiona. T Price monthly 

Saveguard Assurance Limit cdV 
Swan Court. Petenaeld Haute Ptrartd. 3281 
Investment Fund. _|106a 1120] -.’51 — 

Schroder Ufe Groups 

Enterprise Bouse, Fortamoutli. 070527733 

Fixed Int. FbblO— U33.9 127.9] 

Flexible Feb 10 1067 1124 

Equity F,-b. 10 165* 

Do. Sene. 2 — — —166* 1753 

Pnan. Cap. Feb 10— 1524 IMi 

Pnan.Ace.Fnb 10- 1663 175* 

Exec. Pen. Cep - — 101*4 

Exee. Fhl Ace. loa*4 „... 

Prqprty.FeblO UU 117.0 

Deposit Ftb U) WO* 106* I 

Schroder Monee HU U0M . . 


Tyndall Group* 

16 CanynEe Road. Brtstul 
3-Way Fd Jan. 22 ...I 103 2 

Pnjf.ro Jan. 22 [ G4 2 

Dep. Fd Jon. 22 . _| 1114 
crussInFd Jon. 22] 676 


0ZT2 32241 


Vanbrugh Life AssuranreV 

4143 Maddox <a . Ldn. WIR9L.\ 0l-4»«O 

Managed Fd DU 9 

Equity Fd 

Fixed I nlcrnst T ' 

Properly Fd . 

Cash Fund. . 


I |1U 9 117 8] +DJ1 - 

1631 171 7 +0 6 - 

£1 Fd ... 1274 1342 *-0 5 - 

110 7 1166 . . — 

103 9 109.4 . .. — 


Welfare Insurance Co. LuLf 


The Uw, Folkestone. Ken! 
Tap Grcrariti Bd . 

♦FAempt Flcr Fit— 
♦ExcrniX PropFd- 

♦E^pUnv.TsLFd 

Flexible Fund 

tin. Trust Fd. 

Utacyraakcr Fd 

Property FUnd. 


030337333 


Ud* 

-16 

880 

-0* 

667 


105 8 

-2.4 

7£3 

-03 

1036 

-2 6 

760 

-05 

67* 

-0.1 


Windsor Life Assur. Co. Ltd. 

IHlKi) Siren, Windfrv. Windsor £8)44 

Lite lnv. Plan* — _ 1525 553 ] — 

Fu rare Asad. Gth.. ..|rail3* ibilt, 0] I _ 

RcLAscd.tMM — £1367 [ I — 

Fin lnv Gnaalh N7* 10761 1 — 


OFFSHORE AND OVERSEAS FUNDS 


ND 


■Ahwcw Axbottunt (CJL) -Limited, 

P.Ol Bax 127,'St Sriiar. Jencgr. 0534 25581. 

EtetWmLTltJClL-fisa*, MM 

Next djrai dote Feb a m 
Albany Dfanag mant Co. Ud. 

P,Ol Bax 1890, Hamilton, Brand*. ! 

Albany Fan* Ird. — (SC4.M S3 3f 1 . 

Australian Selection Fund NV 
Market OpyocttudUea, cjo Irteh young At 
OuOiwam 127. KCnt rt-Spdney. 

1651 Shares- — -.1 


Ncrt gab 0*7 F*b ». 

Banque BTuxello* Lambert 

fiuede la BaganeeB 1000. Bniraate. 

LFidaceioBF — tm Wfl -W 2*8 

Rent* Fond LF 0*68 2J32) -g 247 

Rent* Can DF [4*70 4*961 -q CAP 

Bic. of London & S. America Ltd. 

4000. Queen Wetarta St; EC*. . 

Alexander Fd ^ | . 7JB I 1 ‘~ 

Net out value Fra. IL 

JBikUjs Unicorn Int (Ch. Is.) Ud, 

LdnriaflCraM, Sl Halter, Jntjr- 053429061 

Ja«yG*y:Ov*r— .W* - 4« -Uf 1202 

DnMnllw TnM JJU5HJJ H27| _ 5*0 

Barclays UnicorB Int fL O. Man) UtL FuWi& world Fd_j 

30 Victoria SL. DeugfJai. LoJt 0SM4&» 


Corniull Ins. (Guernsey) Ltd. 

Pri. Bax 157. 9L Prior Pert. Cuariuq? 
T Tii.Mm.tMJiii,. ’* pnn j _ 

Darling Management Tia 

25. Bent Su Sydney, NAW,' Australia 

parting Fund ]5U3 1*4( — ] 5JBS 

Delta Group 

P.O. Bat 3012. Naauu. Bahamam 
Delta lnv. Fob 10 -4SUSU6 122j-*MJ _ 
Dreyfus Intercontinental lnv. FA 
p.o. Bor ntt 12, Naawi, Bahamai. 

KAVFeblO KTSlin 1127],, | — 

Eurosyndicat Group 
EurounSoaX4ULF u J18U U9X] +47] 

Finance Union p® 3551 +li| 

Ac cm (x N. M. RMbacJUld A Sena Ltd. 

»8 43M. Hill samael 6 Ca UlL BB 8011 

P. & C. Mgmt. Ud. lnv. Advisers 


I . 1 

G.T. Management (Asia) Ltd. . 

Hatch ten Hxa. H6rcauzt Rd. Hang Eaajt 
GTAraroFebll-1686 . 7J5| — J 297 

Hapat Management Ltd. 

SOS Fu EMUC. Ice Home SL. 

Hons Hong COltp 012833331) 

HKfc Pac. U.Tit— [SlaFB Z*Sj-UW| 330 


. . • 1 
King & Shaxson Mgrs. (Jersey) Ltd. 
LC terlttl D^. SL Heller. Jeray- 

G lit Fund J ny. i .11008 1026] . — [ 1225 

Next sub. day Feb 16. 

Kldnwort Benson Ldn. Agts. 

20 Fcrtchurdt Sl, ECS 01*238000 


I 


430 

’<31 


OTOffiflBa pountney Hlli. EC4R OBA. , 

Cen.ro Feb 4^— | SUSSJB7 ‘"| 

Fidelity Mgmt. & Rea. (Bda.) fid . 

p.a Bax 570, Emiftrai, Eenundb 
crane o x 

'SUSL7.69 [+032] — 
5US2614 
5USU39 


Fidelity ABLAfs. 

Fidelity InL Fund _[ 

FWriitrFBC.ro— J 


Udean And. Ext— 

Po-Alnt-Hfln. .. 

■Da Grtr. Pacific 

T^L lwil Tiuawm#! 

"DaLofMonTsL- 
Do. Manx Unturi 

Bridge Managemest LuL 



5Z9rf 
527*3 


3*0 

238 


Ulntnl) 


13*4 

£4.05 

£9.70 


Scrica B (Pacific h_| 

Scrtei DtAm-Aao.). 

•«* FJJLS.T. Managers Ltd. 

l.duirinfrCnmSLHelieT. 
FlratlmnL — 

* FlntsurUiw 


+BJD 

|+D*6 


Oliver Meath & Co. (loMAGib) 

' 4, Irish Piaca Gib GKM5 InL Gain 002482 3MB 

Warrant FnntifXUBLM fltM) ._...( - 

Hill Samuel & Co. (Guernsey) Ltd. 

8 LcFebmj a. Si- Price Port, Ctaermer. c.l. 

Gocrnsej TM— P29.4 136.4) ♦0.7] 3*5 

mn Samuel Overseas Fund 5A ' 

, 37 . Rue N mre- name, fiuxemboorg, 

NAV_— — — I SU 515*7 1 1 - 

■International Pacific lnv, Mngt. Ltd. . 

pja. Box R2 31. 56. Pitt SL, tydaejr, AuaL 
Javelin Equity TclJSAUS 1*71,-8*21 4.79 

JX.T. Managers (Jersey) Ud. 

PO Bax 194. JUwal To. Hco.Jericy. 0534 27441 
Jersey E*mL TB. -P310 U6*j . — | — 

As ai Jan. 30. Jtett sib date Feb 27.- . 


EurinvesL Lux F, 

Guernsey Inc 

ho .... 
Intentalia 
KBlDtoLFd 
KBJanenFd. 
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1 SCI 

-1 

505 53.7 


585 64i 


L427 8*8t 



SUSHIS 

ra— • 

suras fab 


SUS429 

-0.07 

PO.95 2210^ 

-0JCl( 


4.96 

ZJM 

JJ4 

253 

224 

LO* 

U3 

9.05 


Lament Investment Mngt. Ltd. 

S SLGccrgn'aSL. Douglas, IoM 08244682 

LamonlHDL lac ,—122.2 216) «... .| 9.90 

LtBMUlBLGth (629 66*| | 276 

Lloyds Bk. (CJ.) U/T Mgrs. 

P.O. Box IH.SLHriler, Jersey. OKM 37561 

0*9 . 


Heffer. Jersey. 0084 28041 

H SSS -4 - jSteaKW-l 

ILLUO ujpq r --) — JardincPhlPhTfiH _ 


Jfardlne Fleming & Co. Ltd. 

46Ul Flow, Ccnraatght Centre, Hang Kong 


) . 


P.a Box 508. Grant) Cayman. CXyman Is. 

NUwnbathlXanJll— I V3U > 47 1 1 — 

P.a Kot M47T5. Nrawax. HP. Baham*. 

Nippon F. Feh. LI _pS7J5 JT81 [ 102 

Butterfield Management Co. Ltd. 

P.Ol ro™ r<W . Higw ittm. Bermuda. 

Bnttrvx* Equity [SUSLM LTg-riUU &M 

BottnuwliKumo— JW5M3 .2691 ^.S. Managemret lateruedeuel Ltd. 

e/n Bk. cf Bermuda Frtxrt SL, Haalta. Bmda. 


Free World Fund Ltd. 

Butterfield Bids. .HamOtoo. 'Bermnda. 
NAVJau.30— ; | SUSCUlOl | ....4 — . 

G.T. Management Ltd. Ldn. Agts. - 

IS a. Martln^-LAGranrl IxndOU EC1A4EP 
Teh 01-000 9*61 1I& 806100 


Jat-dinoPhlp-TH 
JardinoFlcm-lnL- 
. NAV Job. 80, • 
Next Mfi thy. F| 


SHK27242 
ISHK2U54 
SUSU*3 
5USS0.04 

_SHK S17 ■■■ 
MHlv $U5K2*2l 
fib *Fcb 28 


230 

1*0 

1*0 

290 



Jersey Svgs. Bk. Unit IM. Mgrs. Ltd. 
X3,Newami.S.HdlHr.Jeiuy- 053430851 

iIKiSetisti" 


JAB. Uhltx 
Prices on rob 


+0Ji 


BL39 

£64 

298 

299. 


Ptiemiat Feb d Next *tfb dip Mar. 8. 

Capital International SLA. 

ST rite NotreSamp, Un w nohn a r S. 

Cvtatl lab Fund —I 3USM.47 I — 

CJmrterbCHW Japhet __ 

j,PareeaorfflrBdr,BC4. OMW3W9 AaehraAan. [SA0.93. 

^5gs==gss ga=H iS 

— jh dtflHln b32 Bt tjf Bmsajttde Frtmt at, Hauata, Bmd*. . Fonsriet sjiropn— . 
,4» &ji}-0JM 6*4 BexiyMIlFebia- l SU B^.95 HUfl) IMS Rrv~He-r Europe— 
2B — LI! — DaTOBLFeb. 12 MS 219 JaneaGth-Fiuid— 

Bs^nTOF^Tisi^ Rajs^jagass?^ 


An eh or Gilt Ed»e_K9*2 

AacJMrtati— — {sno. a 2 

Aacfaart •B 1 Unite— mSP.78 
Aacher Wi SL -ZgffSMD 

d»,wSuslSJ_ pi* 

' rAutL. 




Ketnp-Gee Ma n ag em ent Jersey Ud. 

L catering Crtos. S- HeUer.Jeracv. 0534 3041 


LM 'Keyselez Mngt. Jersey Ltd. 

22*- JO Box DC, Sl HcUcr. Jecaqy. (Ettq Ol-8D&y070) 


SwJraJBH 
JE7*3 . SJ8 

. SwJt20.913 
K4J« 5J3 „ 
F SUJS4J24 • 

1 J ?W8J6 6,9 ^ 


-ua 

tM3 


270 

293 

3.10 

244 


Next dealing day Feb 

Lloyds International Mgrnnt SA, 

7 Rue da Rhone. P.O. Box 17ft 1211 Genoa 11 

L&BTInctenero-»Wia JS6M 1 7*4 

LStBTMnlll-WHy — [SF3M50 4Z93g 102 

M & G Group (xXcHz) 

Three Quays. Tower Hill EC3H8BQ 01-6384388 

M£C Island 

(Accum- Unitei — - 
CoUZb.Frit.ll— . 

Atlantic Fhb 10 

AuE.&Gen.Fchil—> 

•Cayman A 

Samuel Montagu Ldn. Agts. - 

114. Old Broad SL.ELC-2. 01-0800464 

Apollo Fd Feb 1 1 — |SFW-90 7« 

Jwl* rra.Jrai;!».BBK9* 1ft' 

1 17 IntnL Feb 4__.prai51 XI. | 

1 17 Group Feb 4— , 

117 Jersey F<b 4 _ 

Hurray, Johnstone (lnv. Adviser) 

163. Hope Sl. Glasgow. C2 041-2215521 

■Hope EL Fd...— | SUBZL42 | _...J — 

rtfmrayFnud $US6*9 | — 

•NAV Jan. SL SNAV Jon. 3L 

Negit SJC 

Ida Boulevard Bqsl, LBxembuug 
NAV Feb 6 ] SUS9A7 ] — J — ’ 

NegU Lid. 

Bank «•! Bermuda Bldfli, Hamilton, Brmda. 
NAV Fob 6 .4 558 | —.j _ 


Neptune Into). Fnd. Mgm : 
lC»ariueCnvs,SLHcUerJaaey- 

TeL 033+38041 

TnlcnMUaual Fud —|324 330] -0.9| 430 

•Al at Feb 13. Next sub. day Feb 20. 

Old Court Fund Mngrs. Ltd. 

P.O G8.SL Julians CuGiiaraacy. 04812S331 

45.81 | 5*0 

OCUtc.roFrixa ML! M9.a 7.0 

OCInL Fd-Jaa. 15_|l033 107 3 j9 ..... — 

SmCoFdlKL 30 — .[U5L9 lrt5 [ | 6*0 

Old Court Commodity FA Mgrs- Ud. 

P.O. B« 58, SL Julian - * CL, Guernsry 0481 28741 

O.G. COmdty.ro _4 100* I 

Save & Proqwr (Jersey) Ltd. 

37. Broad SL, SL HeLier. Jersey- 053420601 

fine A Pracper Intemsttonxl 



faChantMl Cap. 1 

bChanari 

tJay.Fxd.FriUl^. 
DebUnsa TUcR. A 


t lid 

, 1.92 

.7 116iS+aa 328 
I* 120*j ..?□ 1066 
tffauxs. *AIl Tfattra. 


0.94 



2*0 

1*0 
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Schlestnger Fnd. Mgrs. (Jersey) Ltd. 
P.O. Bm 1B7 , Sl Seller, Jersey. 083427311 

z 

J.- Henry Schroder Wagg & Co. Ud. 
120.CbeapEhtaE.C2 01-9884000 

■ Ch'SFh dFob il — I 5US1143 I | 3J2 

its 

Singer A Friedlauder Ldn. Agents 
2D. Cannon EL, BC4. 01-2489648 

is 

Slater Walker Ins. Co. (CJ.) Ltd. 

2 Gnmsa Place, Sl mar Van, Guenuty. 
Worldwide Feb n_] 642 I -41*1 3*0 

-Slater walker (Jersey) 

2-0, Church Sl, Sl Hello'. Jmo>. 053437381 
Growth InvcaL— ._|!65.4 . 287*1 -5*1 3*0 

d^o aQld'uo 

«e Feb.' 10. 


IntnL FA. 


Jeney EneiRy DU .J135.8 
Vatuo at Feb 13. Next (JeaDny 


Surinvest Copper Trust Mngrs, Ltd-' 

"p-Q.Bqoc 08, St. Holier. Jersey 053438188 

SomncA Cpr.Ta.-S9.91 U.43(t&J3), - 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Ogmin. Cayman la. 

TEL Oflxhorc Cny.tlOJM 059B I — 

Price un Feb. JL Nexi deallnc ime-Feb 18. 

Tokyo Pacific Holdings N.V. 

Inl.imia ManaEcmcnl Ca Curacaa 
NAV per share Feb D $L1S34.12 
Tokyo Pacific Hldgs. (Seaboard) N.V. 

Intlmls Managcmont Ca. N.V., Curie an. 

NAV per share Feb S SLteSK 8* 

For Triumph Int. Fad. Mgrs. 
sec Neptune Int. FntL 

Tyndall Group 0272 22241 

HutulLoa. Bermuda, & SL Hdiix. Jersey. 

O’scus Dis. Feb 11 .. BUS217 U4d) 600 

(races ACC. Fcbll. SUH159 168 6 00 

■IrtSLlDislifab. LI E7 45 7 85 b 6 00 

OTSe-lAcc-Fcbll. £10.10 10.70 6.00 

3-Way InL Jan. 22 _ SUK236 — 

’lnLM3nFd.Jan 22. [85.6 • 90* ... — 

United Stales Trt. Inti. Adv. Co., 

14, Rue AWrirtger, LOxembour^. 
VJLlfeLInv.Fiid._I SUS12.71 
Next ante value Fob 

S- G. Warfnug St Co. Ltd. 

30. Gnahora Strcri. EC2. 

CanvJBond Feb. 12.. | SUS891 
Energy InL FS. 12. SUSU 34 
Gr*UFd.Jnn.3a-.| JUS7*1 

Warburg Invest. Mngt, Jrsy. Ud. 

1 Chorine Cross. St. Heller, Joy. Cl. 0S34 20041 
CMFLId.JmL29_.BKUC UR) 
CMTLuLJim.2fi_pBJ2 18.79 
MriBls IfeL Jan.') 3„ *9*6 979 

TMTJan.fl KiSdt« U71 

TMTLuL J6R.B [£1070 10.97 

World Wide Growth 9fenagement$ 
10 a, Boulentrd Bnyal, Luxembourg. 

Wrld. Wide GtbFdl SUS1232 |+D03) - 

NOTES 

Pri”® ** «nj indndo S prenuum. when 
apniicsMB. anfl ore in pence unless olherwlri 
lnmnced. \ Irids 4t,(rit(wn in lira COlumnlallna 
for oil bnyirts expenses- a Oftered prim 
include all expenses, b Today's mm. c Yick 
baud o* oOtr onra d 
opt ajngirt cfefc Biraibiiuc-t free ctf U. K. iSt« 
* tiUravd price mcliiSj Ml expenses cxcco- 
age mfe e n mm te vl o n . y OSwri price incl ude? 
afl_ expenara )( bought UuxwKh man«m 
■ Previous day s Urtcc ♦ Net rf in t»S|S 
cygltal xatiu unless Indicated by+ « GumteS 

JSLc e'Sr 4 .*««b , w5I3 


Ol-C00436f 

l-o nil — 














































































































































































A Sccrllnf dentil ■ rated securities wbleh include to vestment 
dollar premium. 

♦ “TSp“ SteeL 

• Highs and Lows marked thus have been adjusted to allow far 
rigfau I nine* lor cash.- 

t Interim since increased nr resumed 
C Interim since reduced, passed or deterred. 
tt Tax -tree to non-residents. 

4 Figures or report awaited. 

Tf Wfifc* and (uunoce reserve allocations may preclmte 
calculation of dividend cover. 

« Prlec at lime ol suspension 

1 Indlcatrd dividend aha - pending scrip nd/or rictus issue 
caver reflates to previous dividend or forecast. 

“ Free of Samp Enilj. 

t Merger bid or reorganisation In progress, 
f Not comparable. 

( Seme interim; reduced final and/or reduced mwiIi^ i 
I ndiesud. 

t Baaed on 1S73 jauflts. 

7 Coma: aJl<w* for conversion of shares not now ranking for 
dividends nr ranking only fir restricted dividend. 

Jt. Cover docs not allow for shares which may also rank for 
dividend at a future Sate. No WE mlo usually prorated, 
p Excluding ■ final dividend declaration. 

I Regional price. 

U No par value. 

a Tax free, b Figures based tm i n ope c lu i cr other effete^ 
■at c Cents, d Dividend rate paid or payable on pan of 
capliaUeoMr based on dividend mi loll capital, e Redemption 
yield. f Flat yield. K Axaumod dividend and viefe. ■ 
i Assumed dividend and jieW after scrip issue, j Payment . 
Cn>m capital sources., k Benya, tm Interim higher than 
previous total. q Esrnings baaed on preliminary 
Qgurea. r Australian currency, s Dividend and yield exclude 
0 special payment t Indicated dividend; cover Mates to 
previous dividend. P/E ratio based on latest annua] enraians. 
Feeecau di vidend: ravm- baaed on previous year's earnings. 
Tax Irm up to 30p In the C. w Yield allows for currency 
clause, y Dividend and yield based do merger terms. 
Dividend and yield Include a special payment: Cover dots not 
ply to special payment. 

Nr dividend and yield. B Preference dividend passed «■ 
erred C Canadian. E baue price. C Assumed drvxknd 
and yield after pending scrip uxbnr rights issue. M Figure* 
based on prospectus or other official caumaua for 1978 . 

" tMndeod and yield based on prospectus or other elficiai 
■us for I9M. 4 Gross. T Figures armaid. p No 
Irani Corporation Tax payable. Z Dividend total to date. 

■’ihcmiations: * « dividend: s e* scrip iuuc: v cx rights' . 
« all; at a capital distribution. 
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la service i$ avail ** lc to every Company dealt in on 
ExduuMta throughout the United gingrtftmfar M 
fee Of S3SS per annum for each security 































































































































































































ARBUTHNOT 

SECURITIES 

LIMITED 


The complete unit trust group 

Price.s-r^epByfc 21 

Arbuthnot Latham & Co Ltd 1833 



STRATHS!- 



MAN OF THE WEEK 


Pit overtime ban 


Creating 
jobs for 


meets opposition 


MPLA 
advance 
halts in 




CBI: 


BY ROY ROGERS, LABOUR CORRESPONDENT 


IFiViTuijH 


industry 


f inconi 


BY JOHN ELUOTT 


;*-V 


: THE FIRST signs of the anttci- proposed ban which, if ffiiple- even the. leaden of the rot htanl . 

pa ted revolt against the national merited, strictly, would reduce Scottish miners might find it ■ '..J: 

overtime ban called by miners’ 'miners* earnings by an average difficult to persuade their mem- BY OUR FOREIGN- STAFF ... . >.v„ 

leaders emerged yesterday, and of more than £11 a week. here to 'support .it,- • ■ . ■ - . -■-•T " 

are expected to gain strength If there is a sufficiently strong The deceion to call the ban CUBAN-SPEARHEADED -Long Slits flad aiready.3tre&o"f^» p "“ 

over the next few days. reaction against the ban. Mr. was taken in protest at the fon:e of ^ vvere a point by the tone tte'traflif£j: n .!««■■ raSfcSJSta 4055 

Delegates from the militant Joe Gormley. the NUM president National Coal Board’s plan to re p 0rtcd yesterday have figures were published yester^? 106 * 77™ 

i.r_ i U h n Jr sfMintrlv ftrtnneoH Trt tho run down the 7 ,nruntrif-h COiiierV . . . _ / • - j_w : I u. i,»a. '■« 7 1 ' ■ . ~ ' 


TEE CU BAN-SPEAKHEADED 


• • ■ ‘ — '•f'2 

Long gilts had already 



in support of the ban due to start 
on Monday. But leaders from 
the moderate Durham and 
Northumberland .areas asked 
that a special meeting of the 
union executive be called to 
reconsider the decision which 
was carried' by a sihgte vote on 
Thursday when two of its .mem- 
bers were absent and two 

abstained. 

[ in addition, Mr. Charles 


remarka^&i 


engineer engagedAjy tbe.NUM, ™ w 85*5^! 


^ 1 • raabtara .that tt would be uo- - ™ ieu J tUW 

Coal pnee rise economical to divZ^ ^ n TdX^ w ^™S 

^ . further as it would require about 

Coal prices are to rise by 15 £2m. to open up a new seam 5j!^J? 0rth of **• border with 
per cent, for industrial users which even then would not be . 

.from March 1, and by II per very wide. • tlrae , has 


were going to look. Buttherg?'-- : 
seemed to be no great weight of ; g 
money behind the rises in either,': " 
gilts or equities, just' is., flipped ! 
was no wave of selling whetrfte:;' g 


FIMBBff 

SECURITIES I8e 


strain, since group; 
fell . last year by • r, 
amount pf the curie 

Alliance has yet- r 
public' comment, hut 
seemed happy enou- 
idea, of an. 11 i matt 
toric earnings* and; 
closed! 51p.up at 4fi£j 


CM 

V\ 


cent, for domestic users from 
April 1. the NCR has confirmed. 
' Page 13 


Even if it is Implemented fully, 
the overtime ban is unlikely to 
affect customers as coat stocks, 
at almost 30m. tons, are running 


abandoned the last 'position it indices dipped earlier hr- ; 
was holding In Angola and Us week. 




Cburm. the outspoken moderate together again on the issue, e ?* r ? n,e ^ fcigk. largely because 
NUM secretary of the 1.200- Yesterday Mr. Gonnley came in of tbe recession. . 
member Sharlstone colliery, near for harsh criticism from several Hardly any coal is produced 
Wakefield. Yorkshire, stressed militant NUM areas and from in overtime, but much of the 
that h : s members would defy the tbe moderate Lancashire miners essential maintenance and safety 
I ban. He also forecast that pit- for his outspoken comments work is carried out at week-ends 
bead meetings at other Yorkshire following Thursday’s executive in overtime. Strict interprets- 


was holding in Angola and Us week. .... 

leader, Jonas SavLmbi,. has Interest rates have stabUis^dU 
declared that u will go over to There was no tilt in MLR «sftttS£ 
rail-scale guerilla warfare. day, 'which was only the second 

Friday in eight weeks whence*- 
to leave Serpa Pinto, which t staved unchane«l - AnrV- 
was named as new military ”LT ,ST5:i vr 
bead quarters as recently as across the Atlantic, rates 
Thursday. if anything" been : . ; - edgk»::v 

The MPLA’s temporary halt upwards:, there- is even a possR? 


headquarters as recently as 
Thursday. 

The MPLA’s temporary halt 
was ordered, it has been sug- 


'r » « M. V,J- A .R. O Ji 0 1 

- 1975- - W7 


bility that Citibank’s prime' wilfT. 


r £5*m.- 


Institutions " 

^ "The weight' of.-® 
able for .investtheh 
of- the. «pst jftoavi 
-riiemes fof: most 'bf 
the institutio_i& :$t 
with' exceptional - i 
■ £41 bn. 1 . While; ihiV 
'over £800m durmg 
• conditions ' of- ihe Vil 
' the surprising 
holdings; of \ short-* 
remained remark* 


ham shire NUM area conference Notts. NUM area president, des- ban, and this could have coo- 
should give a clearer picture of cribed me ban as “irresponsible siderable impact on the day’s 
TUC LEADERS do not often rank-and-file feeling towards the and illogical.” and forecast that coal production. .. 

agree wholeheartedly with the : * : 

views of their counterparts at . ^ . . 

New pressure on franc 

the recent appointment of Mr. JL~ - • : • 

Richard O’Brien, a director of ’ ’ _ ‘ 

Delta Metal and chairman of the • *■ tf* L * J S 

s&rra jms in wake ot sunimit 

of the Manpower Services Com- Aia T T ^ ^ m* 

mission was a good choice. ; 

In this capaciiy O'Brien will. „ . * 

from April. i)e in charge of BY COLIN ,MILLH AM 
spending a substantial slice of 

the money 'which the Govern- -j-jjg FRENCH franc came under German and.U.S. central banks to see a continuing sharp fall in 
.ment is banding out to help f UI -ther pressure yesterday, after to take joint action to maintain Minimum Lending.. Rate, the 

aleviaie unemployment. the ^ statement at the end of the present currency values. . Treasury bill tender was slightly 


were an- 


over Oie foUoWrnjj t 


at: around £3|ba 


t0 Obvious external Mnstialnt net a ^seu despite the highleV 

SS^iLtSJTStA a? At 


H- 2L.-5* rjxm 


BY COUN MILLHAM 


aleviaie 


latest instalment being pledged Franco-German summi meeting After strengthening a little in higher this week at S.8544 per It is difficult to . know 
by tne Chancellor Of the bx- fhom u/ac n n iucriOf^iinn rn cent, and MLR was unchanged whether Ilnlla'e ha«rtv evarnn- 


. KKnS, £ -SHU?* 'ST 1 £Z t £g?£$gt « SST-M-tffs! 

Moeamedes on the coast and to mave up a point or two the . first ; ^UArier of ivio-fo issue lgn ^ 

inland at Sa da Bandiera, both to become effective — jmdMfefe'J 1 * 7 ® jumped • from £I.3nL t° : the following three 
captured from Units in the last White Paper on public snprtd&V ,£2^in. This follows . . sharply ; inttows- wet> 

Ie !i w? 5, . . . will provide a source^oL^fl??- lower finance^ costs, Jogether bu 0 yrirt -^ for exah 

Unita yesterday issued a speculation ahead of-ptfbfi^ with, much better experience iiv pf £L5hn_ into Ilf 

s* a»r»' 

warfare. . But there" is real encourage bUu, ? n ' A S1 f u ! 1 1 ^ th ^ d quarter \ 

It was signed on Tuesday at ment to be drawn from tife 0811 be exp ^ c l? d J? “ e cent., higher than <*5 

military headquarters >n Silva trade figures, and the under- quarter, and Northern normally earlier. " . .. 

VT ore the town f e« lying trend in the RPI seems to f meaninbgr mr.^ profits ^ _ q[ Se 

tlic 1 MPLA- v^o moving ap^onfinp tA 'Ttlsvii* in .the SGCond nslf |nan IQ Ttn^ 

Apart- from ordering the Ara^dTaD ^•SlevironvSS' fiDJL Profits for tbe whole of jjjj* 

movement to go to the hush - J a J" ia Iau * -7 on 1874.715 totalled £9t4m. ore-tax the mare it 

and carry on. tbe fight there. mflatlon « te « likely t? be.’" 7 ^' 5 totalled pre-tax. sitions for ^ re 

it also contains pleas for out- seen throughout the first half On this basis. Northern's 1975' is that equit; 

.side help. of this year. \' 'k £6.Sm. rights issue last autumn were lower thafi ir 

I r „ is difficult to know So gilts are likely to take .j^-has already bepb justified. And quarter; to judge; bj 


chequer on Thursday. But his -y-anoe lhc relal 
more important long term job £u f “ -_ d ^ 
will be turning the MSC into a S eSt d?cumstan 
viable institution nperatine „ !" 

effectively within the inter- . , . tr ‘ 

Departmental rivalries of White- fairly light id 
hall while al the same time 1 change market. 


foreign 


Ana it from smnp c.mnnrt for tentIe ^ 10 ground with the bush intact ratber than lose 
* . ^ U-K. large sections of an army 


continuing the modernisation Market sources suggested that the French franc by the West January trade figures. e 
nf the country's employment ex-Mhe Banque de France did not German Bundesbank other The dollar’s depreciation nar- 

changes (now .called job centres) nave to give very- heavy support central banks remained out of rnwed ltJ 2 .7S per hent., from 

and increasing the effectiveness , to push the franc up to Frs.4.4i the market. 2.96 per cent, on Wednesday, 

and relevance of the Govern- againsi the U.S. dollar, compared Sterling s trade-weighted Th fonl ,ation/ of a new 
ment’s industrial training pro- with a low of Frs.4.49 touched average depreciation was un- Government in /taly failed to 

crammes. He has an open mind earlier in the aftenioon. changed at 30.5 per cent-, arter have any favourable effect on 

on the RISC's controversial job M. Jean-Pierre Fourcade. the equallmg its record low of 30.6 the Iira . its /depreciation has 

creation programme, whose use- French Finance Minister, was per cent earlier in the day. now widened JD 43.45 per cent, a 

fulness for school reavers be reported to have said that the After indications to the money fall of 12.76 per cent, since the 

understands, but his aim will currency crisis was over, after market last week that the Bank Italian foreign exchange market 

probably be to seek more basic agreement between the French, of England would not- bp happy closed last month. 

solutions. . ■ 

To this job O’Brien will bring 

a genuine concern both for the w— i g* - -■ j • 1 • 

Fears of underwriting losses 

and cost effectiveness of a busi- O 

ness. He believes passionately in ______ 

SSsSsS hit Commercial Union shares 

through increasing consultation 

and participation. Now 55. he by STEWART FLEMING 
started life as the son of a 

Uon^t "ou'n d l^a nd d C fa r e ^oUe^e FEARS that Commercial Union and life profits of £3 .5m., which tained dividend to shareholders 
Cara bridge-— taking an honours Assurance, biggest general insur- left it with a trading profit of had yet to be taken, but that the 
degree in law— he became a war- ance company in the U.K- might nearly £30tn., compared with company’s- thinking on this issue 
time Armv Major, finishing bis re P° rt underwriting losses of up £47^m. after nine months of remained unchanged, 
service as personal assistant to t0 T^ m ' J°r lfs financial year. 19r4. • Such a decision would be taken 

Field Marshal Montgomery which ended on December 31. CIT itself issued no statement as evidence that CU is expecting 
He then spent a vear working produced. a fall in the company’s about its underwriting losses a very significant recovery in its 
for tbe National Association or share P™* froiri W0p to 134pon yesterday on the grounds that it trading in 1976. 

Bovs Clubs, demonstrating an the st ° ck Exchange yesterday. could not anticipate the official The most likely explanation of 
imbrest in social work which Such a result woold be sigoifi- announcement of its 1975 figures any further deterioration in CfTs 

was later in lead him to involve- worse than the £60m. on March l- underwriting since the nine- 1 

nmnl in Church of England acti- underwriting loss which outside There have been strong sug- months figures were announced 

vines in industry and tn unhrer- forecasters had been expecting gestions from CU. however, that would' centre on the difficulties! 


large sections of, an army 
which numbers only about 
15,000 fully equipped men. 
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materialise, and . Of .takeover 
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Uuita admits that in the the relatively small i 
MPLA’s surprise attack at the the market seems to 
week-end 600 of its best troops ini? -,^3. oujfp hanr 
were enrirded and captured. riadlfS raLS 

Sources in Lusaka suggest preSenT traQln « r «»R e 


that the mass siarvatioo of 
much or the civilian population 
already predicted by inter- 
national medical source? could, 
spur Unita groups to’ 
surrender. 

But the morale, discipline 
and commitment of ' Units 
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appear to remain strong under {are expected to rise by over a after allowing for interest: costs -just over £2bn. in . 
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MPLA pressure. half to £ljm. before reOfganisa- on the £8m. outlay, it could add sible sales of gilts 

Thousands of refugees are tion expenses. The* bid is cur- roughly a tenth to- JF’s pre-tax January alone. Bu 

reported to be streaming south rentiy worth around £9jm., profits, per . share. Financing exceptionally low 

heading for the Namibian w hjch compares with a market the- package should he no great standards. 


heading for the Namibian which compares with a market 
border.. 

International Red Cross . .' . 

officials said that they were 

already arriving at the refugee 

camps which the Pretoria * YSjS'S 1 iTlS 

Government is operating in , I Mj 

Angola. 

In Cape ToWn two Opposi- n*- to-aav - 

tlon patties urged Mr. Vorster. „. ATMT _, . 
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talks with the MPLA, but and W. 

sources said that the Govern- London, S.E, Cent S.W. and 


ment beUoved that the MPLA 
should make the first move. 
Sources suggested that if the 
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director of the British Motor Was lo set profits were that the formal Board underwriting position in Aus- ah ** Immediate reduction Jn 
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Corporation in 1961. Here he frora investment income of £75m. decision to recommend a main- traba. 
developed an interest in what he- ; 


tension.” 


regards as tho essential central firm tint) pri from Psop 1 
role of shop stewards in indus- irom rage 1 

trial relations through plant 

bargaining and plant-wide con- TT* 1 a 

Healey oners tax cuts 

company as a whole rather than 
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Nigerian coup fails 
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Ligbting-np: London 


company as a whole rather than , , ... ... ... „• i , . . . - Manchester 17.45, Glasgow 17.47, 

just in their more limited sti’on^T stronger powers far self-generated funds to support throughout the day. Fighting Dimka was related to Gen. Belfast 1757. 

sectional interests National Enterprise Board expanded investment was “a was reported front Do'dan Bar- Gowon proved false. . . ' 
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hall which he gained during a 
two years spell from 1966 to 196S 
as an industrial advisor at the 
then Department of Ecpnomic 
Affair? and as a CBI representa- 
tive at numerous events. and con- 
frontations including the Con- 
servative Government’s tripartite 
talks in Downing Street. He sees 
his new job as presenting, a 
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people seriously, in think far 
more about planning for the 
employment of people and for 
their training so they can 
develop a-, much as possible in 
jobs relevant to their needs and 
those of industry and the naliun." 
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